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ORGANIZED 1865 


The Atlanta National Bank 
of Atlanta, Ga. 





The Oidest National Bank in the Cotton States 





Capital - Vy 000,000.00 
Surplus and Profits *“--s 00 
19/241 317-41 


Deposits 


United States Depositary 





Bank Accounts and Collections Solicited. 
Direct Communication with every Banking 
Point in the State of Georgia 





Barrow, Wade, Guthrie & Co. 


PUBLIC ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 


New York 


CHICAGO—Harris Trust Bldg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bidg. 
BOSTON—Scollay Bldg. 
UTICA—The Clarendon Bidg. 


eae 18 St. Swithin’s Lane, | 
- Cable “Adorjest” 


LONDON, 








McDONNELL & CO. 
San Francisco 
New York Los Angeles 


Members New York Stock Exchange 
and other leading exchanges 


EXCLUSIVE TRANSCONTINENTAL WIRES 

















KEENE GLUE CO. 

KEENE, N. H. 
Manufacturers of: 

HIGH GRADE GLUES AND GELATINES 

specializing in glues for woodworking 

purposes, sizing, polishing, patterns and 

belts. 

Samples gladly submitted upon request 

















L. H. SHATTUCK, Inc. 
anchester, N. ° 
ENGINEERS—CONTRACTORS 
Construction of mills, business 
blocks, schools, hospitals, 


bridges, etc. Engineering re- 
ports and investigations 
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FACTORY OUTPUT 250,000 DAILY 


INITS CLASS 
THE amie SELLING CICAR 
N THE WORLD 
MANCHESTER NW 


FACTORY. 





Have! 


esti Union Trust Company 
OF NEW YORK 
80 Broadway 


Fifth Ave. at 60th St. Madison Ave. at 42nd St | 


COMMERCIAL LETTERS — FOREIGN 
EXCHANGE — ACCEPTANCES 


Capttal, surplus and undivided profits, 


$30,000,000 


over 


UNION TRUST CO. 
OF CLEVELAND 


Furnishes every banking service. | 


domestic and foreign 


Capital and Surplus over $33,000,000 | 








HOTEL 
MARSEILLES 


Absolutely Fireproof 
Broadway at 103d St. 


(Subway Express Station at Door) 





Near Riverside Drive 

Central Park, The- 

atres and Shopping 
Sections 


Comfort without 
Extravagance 





room and bath $3 and 
$4 per day. 


Doubie room and bath $5 per day. 


Handsome suites of 2 and 3 
rooms. 


Single 











Dinner De Luxe $1.35 
served in the Blue 
Room and Grill 





Exceptional Orchestra 


M. P. MURTHA, Msgr. 








BST. 1794 

















NATIONAL SHAWMUT BANK 


OF BOSTON 
Chartered in 1836 


Capital, Surplus and Undivided 
Profits over $22,000,000 











New York Agency 


THE BANK OF JUGOSLAVIA, LID. 


Lothar Berks, Agent 
Cunard Bldg. 


American Exporters and Manufactu- 
rers are invited to call on our advisory 
board for information regarding Jugo- 
slavia. 


Head Office: ZAGREB, Jugoslavia 


Authorized Capital__...200,000,000 crowns 
Paid up Capital._ 100,000,000 crowns 
Reserves 98,000,000 crowns 


25 Broadway 














Send for our free booklet 
“WHAT THE BUSINESS MAN SHOULD 
KNOW ABOUT FIRE INSURANCE” 
of great practical value in determining 
what your property is worth how 
much insurance you should carry—and 
in adjusting loss. 


THE LLOYD-THOMAS CO. 
1128 Wilson Ave., Chicago 
75 Fulton St., New York City 








COMPTON W. JONES & CO 


Federal Income Tax Specialists 
Claims—Investigations—Returns 
Departmental Correspondence 
Amoskeag Bank Bidg., Manchester, N. H. 
Union Mutual Bidg., Portland, Maine 
Connections 
New York 


Boston Washington 














INC, 1903 


CRUIKSHANK COMPANY 
Real Estate 


'141 BROADWAY, NEW YORK CITY 





DIRECTORS: 
Cruikshank Robert L. Gerry 
L. DeBost R. Horace Gallatin 
H. Porter Russell V. Cruikshank 


Warren 
William 
William 


_ WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY 

A Quarterly Dividend of 2% ($1.00 per share) 
on the PREFERRED Stock of this Company 
will be paid eK” | 16, 1922 

A Dividend of 2% ($1.00 per share) on the 
COMMON Stock of this Company for the quar- 
ter ending December 31, 1921, will be paid 
January 31, 1922. 

Both Dividends are payable B. Stockholders 
of record as of December 31, 1921. 

H. F. BAETZ, Treasurer. 

New York, December 19, 1921. 
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ERE WEE 


HE development of general activity in business is 

still delayed, but the prospect of further gradual 
revival remains. Annual inventories have not yet been 
completed in all instances, causing temporary defer- 
ment of new commitments, and many interests are 
disposed to adhere to a conservative policy. While 
confidence has unmistakably strengthened, different 
uncertainties make for continued caution, and rapid 
commercial expansion is not to be expected. A num- 
ber of factors, however, encourage the release of some 
orders that have been held in abeyance, and the large 
attendanee of merchants in certain primary markets 
occasions favorable comment. The easing in money 
rates, which has been extended in the new year, is one 
of the constructive forces present, and the comparative 
stability of wholesale prices serves to somewhat lessen 
hesitation in buying. With recognition of existing 
conditions of unemployment and their effect on the 
public consuming capacity, dealers’ demands to cover 
probable future requirements are chiefly of moderate 
size, although appearing more frequently. The ex- 
perience of the period of deflation, when enforced 
liquidation of large quantities of goods at sharply de- 
clining prices was witnessed, is apparently not being 
disregarded, and there is a strong tendency now to 
hold operations within the limits of safety. Additional 
reduction of retail stocks has resulted from storms and 
lower temperatures in the East and elsewhere, but 
discrimination in purchasing is still a pronounced 
feature, with price concessions often necessary to 
stimulate distribution. Such phases as these are not 
surprising, after many months of far-reaching re- 
adjustments, and the business recovery which is now 
in progress will be the more lasting because of the 
absence of the previous extravagance and speculative 
eXCesses. : 


A special survey of the automobile trade situation 
made through correspondents of DuN’s Review affords 
interesting details of the readjustment which occurred 
in the industry last year. Almost without exception, 
reports from leading centers note an appreciable con- 
traction in demand and output, and frequent and 
sharp reductions have characterized the price move- 
ment. With néw buying restricted, accumulation of 
supplies resulted, and burdensome stocks were being 


carried in some quarters at the beginning of the ecur- 
rent year. The outlook for a gradual revival of activ- 
ity is considered favorable, however, and general 
sentiment is now more confident. While announcement 
of further price declines has recently been witnessed. 
the belief is spreading that downward revisions have 
about been completed; and increases are forecasted in 
isolated instances. 


The prospect of a renewed demand from the auto- 
mobile industry enters more largely into the caleula- 
tions of steel makers. While the first fortnight of the 
new year has developed no especially significant busi- 
ness in any quarter, early activity was not expected. 
and results thus far have not been generally disappoint- 
ing. A slight decline from the December rate of mill 
operation is noted at both Steel Corporation and inde- 
pendent works, the principal producer averaging 
about 46 per cent., and price concessions have not 
wholly disappeared. Published quotations, however, 
disclose few further revisions, the prevailing condition 
being one of increasing stability of markets. In all 
instances, comparisons with the prices of a year ago re- 
veal sharp downward readjustments. 


Maintenance of the favorable phases which ehar- 
acterized the opening of the new year in dry goods 
has been witnessed. The large attendance of buyers. 
in wholesale markets has been especially encouraging. 
and the continuance of last season’s prices on certain 
fabrics has strengthened confidence. While no boom 
in the trade is anticipated, merchants are hopeful of 
moderate activity, and some gain in South American 
business has further improved sentiment. Preliminary 
to inventories on February 1, retailers throughout the 
country are holding clearance sales, with prices on a 
more attractive basis than in several years. Results in 
some instances have exceeded expectations, but con- 
servatism and discrimination in purchasing by con- 
sumers remains a conspicuous feature. In silks and 
ribbons, problems in distribution have arisen from the 
advancing tendency of raw material prices. 


The lull which recently developed in hide and leather 
markets continues. Business of magnitude in hides 
has been lacking since the early part of December, and 
prices, although nominally unchanged, reflect less firm- 
ness. Supplies, however, remain light, with surplus 
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THE WEEK 


HE development of general activity in business is 

still delayed, but the prospect of further gradual 
revival remains. Annual inventories have not yet been 
completed in all instances, causing temporary defer- 
ment of new commitments, and many interests are 
disposed to adhere to a conservative policy. While 
confidence has unmistakably strengthened, different 
uncertainties make for continued caution, and rapid 
commereial expansion is not to be expected. A num- 
ber of factors, however, encourage the release of some 
orders that have been held in abeyance, and the large 
attendance of merchants in certain primary markets 
occasions favorable comment. The easing in money 
rates, which has been extended in the new year, is one 
of the constructive forces present, and the comparative 
stability of wholesale prices serves to somewhat lessen 
hesitation in buying. With recognition of existing 
conditions of unemployment and their effect on the 
public consuming capacity, dealers’ demands to cover 
probable future requirements are chiefly of moderate 
size, although appearing more frequently. The ex- 
perience of the period of deflation, when enforced 
liquidation of large quantities of goods at sharply de- 
elining prices was witnessed, is apparently not being 
disregarded, and there is a strong tendency now to 
hold operations within the limits of safety. Additional 
reduction of retail stocks has resulted from storms and 
lower temperatures in the East,and elsewhere, but 
discrimination in purchasing is still a pronounced 
feature, with price concessions often necessary to 
stimulate distribution. Such phases as these are not 
surprising, after many months of far-reaching re- 
adjustments, and the business recovery which is now 
in progress will be the more lasting because of the 
absence of the previous extravagance and speculative 
excesses. 


A special survey of the automobile trade situation 
made through correspondents of DuNn’s Review affords 
interesting details of the readjustment which occurred 
in the industry last year. Almost without exception, 
reports from leading centers note an appreciable con- 
traction in demand and output, and frequent and 
sharp reductions have characterized the price move- 
ment, With new buying restricted, accumulation of 
supplios..wesulted, and burdensome stocks were being 


carried in some quarters at the beginning of the cur- 
rent year. The outlook for a gradual revival of activ- 
ity is considered favorable, however, and general 
sentiment is now more confident. While announcement 
of further price declines has recently been witnessed, 
the belief is spreading that downward revisions have 
about been completed, and increases are forecasted in 
isolated instances. 


The prospect of a renewed demand from the auto- 
mobile industry enters more largely into the caleula- 
tions of steel makers. While the first fortnight of the 
new year has developed no especially significant busi- 
ness in any quarter, early activity was not expeeted. 
and results thus far have not been generally disappoint- 
ing. A slight decline from the December rate of mill 
operation is noted at both Steel Corporation and inde- 
pendent works, thé principal producer averaging 
about 46 per cent., and price concessions have not 
wholly disappeared. Published quotations, however, 
disclose few further revisions, the prevailing condition 
being one of increasing stability of markets. In all 
instances, comparisons with the prices of a year ago re- 
veal sharp downward readjustments. 


Maintenance of the favorable phases which ehar- 
acterized the opening of the new year mm dry goods 
has been witnessed. The large attendance of buyers 
in wholesale markets has been especially encouraging, 
and the continuance of last season’s prices on certain 
fabrics has strengthened confidence. While no boom 
in the trade is anticipated, merchants are hopeful of 
moderate activity, and some gain in South American 
business has further improved sentiment. Preliminary 
to inventories on February 1, retailers throughout the 
country are holding clearance sales, with prices on a 
more attractive basis than in several years. Results in 
some instances have exceeded expectations, but con- 
servatism and discrimination in purchasing by ¢con- 
sumers remains a conspicuous feature. In silks and 
ribbons, problems in distribution have arisen from the 
advancing tendency of raw material prices. 


The lull which recently developed in hide and leather 
markets continues. Business of magnitude in hides 
has been lacking since the early part of December, and 
prices, although nominally unchanged, refleet less firm- 
ness. Supplies, however, remain light, with surplus 
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holdings apparently in the form of finished leather, 
rather than in raw material. The existing quietness in 
the leather trade is not an unusual condition at this 
season, and the fact is not obscured that tanners 
anticipate a revival of demand in the not distant 
future. With the attention of footwear interests cen- 


tered on the retailers’ convention and style show at 
Chicago, current buying in that quarter is not exten- 
sive, being mainly confined to pressing requirements. 
Yet many salesmen will probably start out shortly, 
and it is believed that the balance of Spring orders 
will soon be placed. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Retailers are holding the sales usual at this 
time of year. Men’s clothing is well advertised at lower 
prices, in the attempt, probably, of making as thorough a 
clean-up as possible. Large department stores are holding 
sales in cotton goods, silks, furs, and millinery, and con- 
sumers are showing moderate interest. 

Wholesale business is not active, but most merchants 
are optimistic as to future trade. No very great price 
changes are being made, and this is considered a hopeful 
sign, while the fact that money is easy is also looked upon 
favorably. Textiles are the best situated of New England 
industries, and in the wholesale dry goods market a con- 
fident feeling is noticed. Buyers’ interest has been greater, 
and prices are well maintained. New goods, especially 
blankets, attract attention. 

Burlaps are advancing, and a fair business is reported. 
Print cloths are easy and other cotton goods steady. Knit 
goods are rather more active, silk goods are firmly held, 
and raw silk has advanced. Wool goods are selling for 
next season. The wool market is quiet and very firm, with 
the price trend upward, here and abroad. 

Lumber and building materials are quiet, but will prob- 
ably become more active in the Spring. The iron and 
steel trade is without special features. Consumers of pig 
iron are temporarily out of the market. Structural steel 
prospects are considered good. Hides, skins, and leather 
are quiet, but the outlook is promising. Shoe manufac- 
turers are said to have a substantial business on hand. 

A fall in egg quotations is a feature in food products, 
and butter is also lower. Flour is easy and quiet. Beef 
is plentiful, but no lower. Lamb is relatively high, and 
pork is unchanged. Grain exports are comparatively large. 
Several new direct services to foreign ports are projected. 


PHILADELPHIA.—Retail trade, although somewhat 
stimulated by special sales, is confined to current neces- 
sities, while wholesale dealings are still marked by much 
conservatism. 

Reports from wearing apparel manufacturers and 
dealers reflect the prevalence of almost uniformly quiet 
conditions, but some encouragement is derived from an in- 
creasing number of inquiries and the receipt of moderate 
orders for immediate delivery. Wholesalers and jobbers 
of cottons and woolens state that buyers display little 
interest in their offerings, but improvement is expected to 
develop within the next few weeks. Dealers in cotton 
yarns report that business is increasing gradually, and 
indications point to a good demand in the near future. 
Trading in wool shows signs of revival, as manufacturers 
are now operating with more freedom. 

Building permits issued in 1921 called for the expendi- 
ture of $43,790,780, as against $55,305,400 in the previous 
year and $65,088,750 in 1919. This record is considered 
fairly satisfactory, in view of the many adverse factors 
with which builders had to contend. Prospects are now 
thought to be expectionally bright, and a large amount of 
new construction is expected to be started as soon as the 
weather becomes suitable for outdoor work. The encour- 
aging outlook in this line is reflected in a confident feeling 
in hardware, electrical specialties, plumbing supplies, 
lumber, paints, oils, wallpaper, cement, bricks, and other 


building materials. 


PITTSBURGH.—Retail trade is comparatively quiet, 
some of the smaller merchants reporting scarcely any buy- 
ing while in the larger centers the movement is rather 
sluggish. Figures, in volume, are somewhat irregular, 
running in some instances for last year close to 10 per 
cent. of the total for 1920, but this does not represent 
the average. Clothing is in rather poor demand, and for 
footwear, especially working shoes, requirements are lim- 
ited. Collections remain irregular. 

Machinery lines have not recovered from the dulness 
recently experienced, and with mine and mill supplies, 
warehouse stores at the plants are being drawn upon to 
the limit, orders being placed only when absolutely neces- 
sary. Refractory materials, also, are purchased in restric- 
ted volume, and several price cuts have not greatly stim- 
ulated the demand. 

Bituminous coal remains dull, the spot market being 
uneven and contracts few. Run of mine steam coal is 
available at $1.50, at mine. Negotiations have been opened 
in reference to the union wage scale expiring next April, 
in which a revision is sought. 

A further cut of 25 cents per barrel has been made in 
Pennsylvania crude oil, and the lower prices may have an 
adverse bearing upon new drilling operations. Oil country 
goods have been fairly active, though not brisk. 


Southern States 


ST. LOUIS.—Semi-annual clearance sales have im- 
proved retail trade. Exceptional energy in advertising is 
being displayed, but the volume of retail distribution is 
only fair. 

Wholesale orders are in fair volume, but there is no 
marked inclination on the part of retail merchants to 
abandon the hand-to-mouth buying policy which they have 
been following for some months and trade has been quiet. 
Manufacturing operations continue on a restricted scale. 
The wholesale dry goods trade is fair, as is also the men’s 
and women’s garment trade, while the shoe business con- 
tinues active. 

The expected improvement in the flour trade did not 
develop, with the return of the year, but indications are 
for a gradual increase, although buyers are not inclined 
to contract ahead to any extent. New orders call for quick 
shipment, as probably at no other time has the trade 
allowed stocks to run down so generally. Export business 
is still of small volume. 

In the lumber market, reports indicate that buyers are 
disposed to await developments, and much yard buying 
is deferred. Prices, however, are well maintained, with 
a slight cutting on some items. Hardwoods are very 
quiet. Collections have been fairly good since the first of 
the year. 


BALTIMORE.— While retail distribution during the holi- 
day season was, perhaps, not up to that of last year, a 
very fair volume of trade was done, notably in classes of 
goods which might not be considered luxuries. The retail 
stores are featuring special after-holiday and inventory 
taking sales. The outlook for wholesale dry goods, notions, 
millinery, footwear, etc., is considered favorable. Spring 
orders, thus far received, indicate freer buying in the 
South. The wholesale grocery trade is quiet, and the 
demand for many staple food preducts is li The 
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situation in the canned goods market is rather unsatis- 
factory for most kinds. 

Manufacturing and other industrial concerns have come 
to this city in gratifying numbers during the past year, 
and it is apparent that, as these establishments get under 
way, considerable relief will be afforded to those who have 
been out of work. The coal business has been rather un- 
satisfactory, partly due to the open Fall and Winter. 
Meat prices are practically unchanged, but butter and 
eggs have declined considerably in the past two weeks. 


WILMINGTON.—The volume of holiday trade was 
larger than had been anticipated by most merchants, par- 
ticularly in lines classed as necessities. Considerable 
optimisnu: is prevalent among most bankers, manufac- 
turers and wholesalers. 

Several of the larger manufacturers of morocco and 
glazed kid have increased their forces recently and now 
operate on a much larger scale, and some of the smaller 
plants in the same line have either recently resumed, or 
are preparing to do so. Business is reported good 
and several plants are operating to about capacity in the 
manufacture of plumbing supplies and cotton goods finish- 
ing. Operations in the shipyards are almost at a stand- 
still, and car shops continue at a greatly reduced scale. 


MEMPHIS.—tThe volume of buying, even with the gen- 
eral prevalence of reduced-price sales, has not indicated 
that the public is able or disposed to depart from its policy 
of conservatism. The tendency continues to discriminate 
carefully in favor of articles of staple or utility value. The 
sale of cotton is proceeding slowly, but the market displays 
a fairly steady tone. Collections are slow. 

Building operations are holding up well and the figures 
for 1921 show that the volume in this city was the largest 
in the past decade. An unusual proportion was in dwell- 
ings and apartments, and prospects for 1922 are that some 
larger ventures will be undertaken, while no diminution 
in smaller building is anticipated. 


Western States 


CHICAGO.—Retail trade is best in lines in which selling 
pressure and price concessions are greatest. Staple cot- 
tons, white goods, furs, household furnishings, underwear 
and hosiery are fairly active, but except where special 
attractions are offered, the tendency is toward dulness. 
Wholesale orders, on the other hand, are running sub- 
stantially ahead of those at this time of last year. Buyers 
are in the city markets in larger numbers and their de- 
mands are surprisingly well distributed, this fact giving 
renewed evidence of a wholesome condition of stocks. The 
preference noted last week for merchandisé readily adapt- 
able for sales purposes, which is fairly priced and can 
be shipped quickly, continues. Steadiness of prices, espe- 
cially in staple cottons, induces a little more freedom in 
commitments for the future, but the disposition to do 
business cautiously and purchase principally for immediate 
needs is still pronounced. 

Returns from the road forces which have gone out since 
the holidays, are beginning to come in, and are encour- 
aging. Shoe sales this week have been exceptionally 
large, interest in this department being accentuated by 
the national convention of dealers and the attendant dis- 
plays. Manufacturing lags, except in steel, in which rail- 
road buying is responsible for the chief gain. Coal is 
dull, and prices, especially of steam grades, are easy. 
Industrial demand shows no improvement, and mild 
weather prevents any rush for domestic sizes. Collections 
are satisfactory. 


CINCINNATI.—There is indication of improvement in 
general business conditions. While this is not pronounced, 
certain industries are slightly increasing plant operation. 
A fair volume of orders is being received by the metal 
trades and some local plants are operating at about 75 
per cent. of capacity. 

Retail shoe dealers are buying conservatively, and for 
immediate needs. A few dealers are still liquidating sur- 


plus stocks and, until this is accomplished, purchasing will 
not be done with any degree of activity. Factories in this 
industry continue to operate with reduced forces, on short 
time. 

Business is quiet in wholesale and jobbing lines. Sales- 
men have started on the road and orders received from 
them indicate that merchants are disposed to buy cau- 
tiously. In the millinery line, the amount of Spring busi- 
ness booked is about 70 per cent of normal. Trade in 
wholesale dry goods is only fair. Special sales are the 
chief attraction in general retail lines, but business is 
somewhat backward in seasonable merchandise because 
of continued mild weather. 


CLEVELAND.—Merchants are endeavoring to stimulate 
post-holiday business by advertising clearance sales. Con- 
ditions in the jobbing lines continue quiet, and there is, 
apparently, a tendency on the part of the smaller dealers 
to buy carefully. Clothing, cloak, and dress manufacturers 
are operating considerably under normal, and mainly on 
Spring and Summer goods. 

Commodities in the heavy lines of merchandise, such 
as lumber, hardware, brick, building materials, coal, iron, 
and steel are, as a rule, rather dull. Many factories are 
working part time and there continues to be considerable 
unemployment. 


DETROIT.—A relaxed condition characterizes local 
trade at the .present time following holiday buying, but a 
fair turnover is evidenced, stimulated by special sales. 
Buying runs chiefly along the line of essentials, with 
economy pronounced. Prices in general continue firm, but 
evidence is not lacking that further liquidation and stabil- 
izing of quotations is necessary to anything like a sub- 
stantial increase in public buying. Jobbers and whole- 
salers report a fair volume of business, largely in road 
orders. 

Manufacturing plants show little improvement in oper- 
ations. In the automotive field, restricted output and 
reduced forces are likely to continue for some time, al- 
though the reopening of one of the largest pvlants here 
will provide for reemployment of about 40,000 men, on 
part time at least. This will relieve conditions somewhat, 
though up to this time the situation among the unemployed 
has improved but slightly. Building activity is confined 
mainly to repairs and remodeling. Collections continue 
only fair. 


MINNEAPOLIS.—The demand for dry goods is fairly 
active, and mail order business is holding up well, but in 
most lines there is no noticeable improvement. Collections 
continue slow and unsatisfactory, and the majority of out- 
side merchants are still buying very conservatively for 
immediate requirements, although stocks in retails stores 
throughout the Northwest are considerably lower than is 
usual for this season of the year. Sales of automobiles 
are increasing, to some extent, but distribution of farm 
tractors and agricultural implements shows no marked 
improvement. Some factories are not operating, owing to 
general business conditions, and many are running at 
greatly reduced capacity. 


ST. PAUL.—Wholesalers in dry goods and notions are 
filling Spring orders, and the volume considerably exceeds 
that of a year ago. Mail orders and house business con- 
tinues active, but buying is confined to small amounts. 
Boot and shoe manufacturers are having a fair trade. 
Seasonable quietness prevails in clothing and men’s furn- 
ishings. A satisfactory demand continues for drugs, 
chemicals, and oil. 


DULUTH.—The volume of trade, while not large, is 
equal to expectations in most lines. Retail stocks are low 
and the number of orders received by local wholesale houses 
are numerous, but are only for immediate requirements. 
Collections are unsatisfactory. 


KANSAS CITY.—Business is in small volume. Agri- 
cultural implement jobbers reports a better attitude on the 
part of retail trade. While the farmer must operate on a 
conservative basis, continual use without replacement has 
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made heavy inroads against his supply of serviceable 
tools, and it is believed the wearing out of equipment will 
force many into the market. Binder twine contracts are 
being written in an encouraging volume. 

Building proceeds on an active scale, with permits re- 
ported for several large projects to be under way soon. 
The weather is very mild, but there is insufficient moisture 
for Winter wheat. 


SIOUX CITY.—Retail trade has been somewhat re- 
tarded, during the past month, by the packing house strike. 
Wholesale trade is reported to be showing increased stabil- 
ity. Collections have not shown much improvement re- 
cently, although there was a slight improvement during the 
holidays. Demand for farm implements and automobiles 
continues light. A better movement of grain is anticipated. 


Pacific States 


PORTLAND.—tThere has been a greater increase in 
jobbing orders than had been anticipated, showing that 
retailers’ stocks have become much depleted, both in the 
country and city. Retail business has been stimulated by 
clearance sales, chiefly of wearing apparel. 

Bank returns issued in response to the call of the Con- 
troller of the Currency and the State Banking Super- 
intendent indicate that the period of shrinkage in deposits 
is drawing toaclose. Total deposits of the Portland banks 
at the close of the year were $123,732,816, as compared 
with $127,340,111 on September 6, the date of the preceding 
call, and $140,682,445 one year ago. Loans and discounts, 
totaling $88,900,926, compare with $93,453,119 on Sep- 
tember 6, and $106,086,724 at the close of 1920. 

Enough lumber business is in sight from the railroads, 
Eastern industrial centers, and the Orient, to tax the 
producing capacity of mills in the Pacific Northwest dur- 
ing the early months of the year. Orders are exceedirg 
actual production at most points, and the lumber in stock 
in the various yards is being rapidly exhausted. With 
logs scarce, and lumber stocks badly broken, a strengthen- 
ing of prices during 1922 is anticipated. Fir upper grade 
has advanced $2 to $3 a thousand, and the other desirable 
grades are expected to follow. 

Low grade lumber continues to be a drag on the market, 
but the indications are that this condition will be relieved 
in the near future by orders from the East. Most of this 
low grade lumber will probably go through the Panama 
Canal to the new lumber terminal at Boston. The de- 
creased railroad rates, which have put Pacific Coast fir 
on a parity with Southern pine in the Eastern markets, 
is counted upon to aid the lumber industry of this Coast. 

The failure of wheat prices to advance prevents a free 
selling movement in the country, and at the same time 
dealers are not inclined to take on supplies in view of the 
backward European and Oriental demand. Approximately 
100,000 boxes of Oregon apples will be shipped on re- 
frigerator steamers to England this month. The apple 
movement by water will continue through February and 
March. Rail shipments to the East are decreasing. For- 
eign buying of Italian prunes has been resumed, one order 
from Holland calling for 250,000 pounds. Eastern and 
European orders for Petite prunes have cleaned up the 
supply of this variety here. 


SAN FRANCISCO.—Trade in women’s wearing ap- 
parel and cloaks and suits is fairly brisk. Fur dealers, 
shoe houses, and woolen goods houses are having a dull 
trade. Hardware and furniture are quiet, and there is 
very little activity in all lines of manufacturing. The 
automobile industry is very dull. An expected drop in the 
price of new cars has caused a lull in sales. Dealers in 
tires and accessories are feeling the result of strong com- 
petition. 

Building permits for December amounted to $2,700,705, 
as compared with $1,581,945 for the same month of last 
year. Total building permits for 1921 amounted to $22,- 
244,672, as compared with $32,869,009 for 1920. For ex- 
port, the demand for flour and grain is normal, while 
domestic business may be fully up to last year’s volume. 


LOS ANGELES.—The heaviest rainfall in a single 
storm for many years, breaking a two months’ drought; 
a larger holiday trade, and the surpassing of all annual 
bu..wing records marked the holiday season and the close 
of 1921. The largest bank clearings for any one day 
opened the first week of the new year. 

Real estate transactions fell off somewhat during the 
holidays, but started up actively with the coming of the 
new year. Building permits for 1921 numbered 37,206, 
totaling $82,761,386, a gain of about 35 per cent. over 
the 1920 record. 

Los Angeles harbor imports for the year were -in ex- 
cess of $9,400,000, an increase of $2,200,000 over those of 
1920; exports were nearly $20,000,000, a gain of nearly 
$3,000,000. 

The December report for the Twelfth Federal Reserve 
District indicates that the physical volume of merchandise 
moving at wholesale is fully as large as that of last year 
at this time. A similar situation obtains in the retail 
trade. Department stores stocks are normal, a decline 
of 13.4 per cent. in value being accounted for by equal 
or greater declines in prices. Collections have been from 
fair to good. 

California produced last year only 76 per cent. of the 
canned fruit pack of 1920. The 1921 pack was 8,511,851 
cases. The-canned vegetable pack was 2,616,947 cases, or 
one-half the 1920 pack. 





SEATTLE.—There is under-way about seven million 
dollars worth of new construction, and prospective build- 
ing for the year is extensive. 

There are indications of a rise in lumber prices, This 
is causing continued efforts to rid books of orders. It 
also injects a spirit of hesitancy about booking orders for 
delivery far in the future. Cargo shipments continue to 
be the most important, but business for the week shows a 
total considerably below normal, for which the holiday 
closing of many mills is largely responsible. About half 
of the production was for water delivery. 

Holiday retail business was, on the whole, less than 
hoped for. In some instances the volume was in excess 
of that of 1920, but in most cases it was under. A com- 
plete survey will not be available until after inventories 
have been made. 


Dominion of Canada 


MONTREAL.—The new year is not yet sufficiently ad- 
vanced to afford any basis for predictions as to business 
progress ard development in 1922, but in some lines there 
is a rather better feeling. Collections are showing more 
improvement than was anticipated, except in the Far West, 
and in districts dependent largely on the lumber and pui; 
industries. Good snow roads are now general throughout 
the district, and this is a condition needed for active traffic 
and trading in the interior. 

Dry goods travelers now at work with fully revised 
Spring samples are sending in some very fair orders, and 
report prospects encouraging. Cotton mills are well em- 
ployed, and are said to have orders ahead for several! 
months. In the clothing trade, Spring orders have been 
only fair, but the differences between the Manufacturers’ 
Association and the operatives have been adjusted. Very 
quiet conditions prevail in the fur manufacturing trade. 
All the boot and shoe factories started up again Monday 
morning after the usual New Year holiday, with generally 
increased staffs and anticipations of improved orders. 
Local demand for leather is still moderate, but there is 
some fair export business with Great Britain in sole leather. 

Grocerymen report a fairly steady consumptive demand, 
considering the season. In sugars, the $6.90 refinery quo- 
tation for standard granulated still stands. Fancy Bar- 
badoes molasses is a little easier at 60c. to 62c., in round 
quantities. Starch and corn syrups are also slightly lower. 
Prunes are reported dearer on the coast. The iron and 
lumber markets remain dull. 
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TORONTO.—tTraveters have been out, and in some in- 
stances the returns are gratifying. One manufacturing 
plant, that was p actically without orders a week ago, now 
has a mont?’. ousiness booked. Other manufacturers are 
getting under way for Spring trade. Salesmen do not 
secure large orders, so far as could be learned, but the 
aggregate is fairly satisfactory. 

Unemployment is not as much in evidence as it was a 
year ago, and a moderate Winter may permit outdoor work 
to commence early. Builders are not hopeful that a re- 
duction in wages will be made and think that this fact is 
likely to curtail construction. Collections have improved 
in Ontario and the East, but in the West they remain 
slow. 

QUEBEC.—While mild and favorable weather pre- 
dominated during the week, this is usually a dull period 
in this district and improvement is slow. A better feeling 
prevails in lumber circles, and the shoe industry is holding 
to a rather fair output from all local factories. Collec- 
tions have been somewhat slow throughout the entire 
territory. 

WINNIPEG.—Merchants report the holiday trade as 
having been below the average and the usual quiet period 
is now giving time for clearing sales, with a view to 
annual inventories. The situation in the wholesale trade 
has not altered materially; collections have not shown any 
great improvement. Weather conditions in the country 
have been favorable, but trade is reported slow and im- 
mediate improvement is not anticipated. 

SASKATOON.—A period of quiet has followed the 
holiday season. Merchants appear to have reduced stocks 
to some extent, and a conservative attitude towards future 
operations is manifested. Collections are reported slow. 





Record of Week's Failures 


SHARP increase appears in failures in the United 

States this week, defaults numbering 719. This com- 
pares with 540 insolvencies last week, but some part of the 
difference in number is due to the fact that the present 
week’s returns include figures for one more business day 
than was the case last week. There is also a large increase 
over the 514 failures reported for six days in this week 
of 1921. 

Of the current week’s defaults, 425 involved liabilities of 
$5,000 or more in each instance, which is equivalent to 
59.1 per cent. of the aggregate number. This is a lower 
ratio than was disclosed last week, when there were 333 
such insolvencies, or 61.7 per cent. of the total. The state- 
ment for a year ago showed 256 failures for $5,000 or more 
in each case, the ratio consequently being 49.8 per cent. 

Numbering 94, defaults in Canada this week compare 
with 73 last week and 44 in this week of 1921. Of this 
week’s insolvencies, 46 had an indebtedness of $5,000 or 
more in each case, which is 48.9 per cent. of the total. Last 
week, there were 46 similar failures, the ratio being 61.6 
per cent. 

Below are given failures reported this week, the two 
immediately preceding weeks, and for the corresponding 
week last year; the total for each section, and the number 
where the liabilities are $5,000 or more in each case: 


—____ Sn 






























































Jan. 12, 1922)) Jan. 5, 1922 | Dec. 29, 1921|/Jan. 18, 4921 
| 
- 
Over Over a Over Or 
Section $5,000 Total 5,000] Total |i ¢5 yoo} Total $5,000 Total 
Bast ....... 128 213 112 182 106 188 75 159 
South ...... 132 ond 121 "06 71 146 87 19 
i scthe cde 146 225 82 114 70 111 78 115 
Dn wsébes 19 47 18 38 14 26 16 41 
. Sara 425 719 333 540 261 471 || 256 514 
Oanada ..... 46 94 45 73 32 -— 8. eo 14 




















Large Exports of Foodstuffs.—trThe United States ex- 
ported more than twice as much foodstuffs during 1921 as in the 
pre-war 1910-1914 period, notwithstanding the fact that there has 
been a considerable decline since the peak of 1918-1919, according 
to the Foodstuffs Division of the Department of Commerce in a 
review of the foodstuffs export situation. 


Of cereals and cereal products, this country has exported during 
the past year thirty-one billion pounds, as compared with an aver- 
age of nine billion pounds before the war, or more than three 
times as much. Of meat products, there was exported during the 
past year about 80 per cent. more than the pre-war average; of 
vegetable oils, practically six times as much; of dairy products, 
about eleven times as much. 

That exports still continue heavy, is shown by the fact that for 
the new wheat crop beginning July 1, this country bas exported 
one hundred and eighty-one million bushels, against a pre-war 
average of seventy-one million bushels, or about two and one-half 
times as much. When values are compared, the ratio is still 
higher, as average export prices are still considerably higher for 
1921 than were pre-war prices. When it is considered that Europe, 
alone, takes between 80 and 90 per cent. of the exports of food 
products, the large takings from the United States for the past 
year are really remarkable. 





Resistance to Price Advances.—Somewhat more re 
sistance to the rising tendency of wholesale commodity prices was 
witnessed this week, 42 advances and 38 declines appearing in the 
comprehensive list compiled by DuNn’s Review. A 8.milar comparison 
for last week disclosed 43 increases and 33 reductions, while 62 of 
the 96 changes in this week of last year were in an upward direction, 

Considerable irregularity prevailed in grain markets during the 
current week, wheat being depressed early by var'ous bearfsh factors 
and absence of substantial support, while a downward trend also 
developed in oats and rye. Subsequently, prices recovered on re 
newed foreign demand. Corn and barley were in good call, with 
prices well maintained. Strength of quotations was a feature in 
live meats, especially in beef and sheep, due to active demand and 
moderate marketings. In provisions, h’gher prices reflected the 
advance in hogs and enlarged consumptive buying. Offerings in 
excess of requirements weakened prices of butter, while a further 
sharp decline in eggs resulted from the accumulation of supplies. 
Cheese, however, developed increased firmness, largely because of 
the favorable statistical position of the market. 

Wh le actual changes in quotations have been few, competition 
for business continues rather sharp in tron and steel, and price 
concessions have not entirely disappeared. The minor metals have 
ruled quiet and steady, as a rule. Firmness is maintained in most 
divisions of textiles, but the hide market has reflected some easing 
on limited demand. 





American Trade Relations with Europe.— 
Europe is still our greatest customer and our overseas transactions 
with the countries of that region during 1921 considerably surpass 
1913 figures, stutes the Department of Commerce in a brief estimate 
for the year, based on eleven months’ statistics. 

The total value of our trade with European countries in 1921 
probably approximated $2,380,000,000, as against $1,499,573,363 
in 1913. More detailed figures will be issued later. Even with the 
higher value of the dollar, our trade was larger than 1913. 

The United Kingdom is our best customer in Europe and, in fact, 
in the world, while Germany has risen to second place in Europe 
“as a consumer of American goods. Our exports to Germany during 
1921 exceeded by about $25,000,000 our exports to that country in 
1913. The tinal 1921 figures for Germany will show an increase 
in value over totals for 1920. As compared with 1913, American 
exports to Italy in 1921 also show a great increase. 

Imports from Europe to the United States during 1921 were 
approximately $760,000,000, against $864,666,103 in 1913. Amer- 
ican imports from France slightly exceeded in value those of 1913. 
Imports from the United Kingdom were slightly less than in 1913, 
while imports from Germany were less than half the pre-war 
figures. 





Smaller Iron Ore Output.—Offcial figures show that 
the iron ore mined in 1921 amounted to 29,547,000 gross tons, 
compared with 67,604,465 tons in 1920, a reduction of 53.6 per 
cent. These figures are exclusive of ore containing more than 5% 
per cent. of manganese. Minnesota furnished 61.2 per cent. of the 
ore mined, compared with 58.4 per cent. in 1920. The Lake Supe- 
rior region furnisbed 85.9 per cent., compared with 85.7 per cent. 
Alabama furnished 9.9 per cent., compared with 8.7 per cent. in 
1920. The output of 1921 was the lowest since 1904, when 27,- 
644.330 tons was mined. 

Shipments of ore from the mines are estimated for 1921 at 
27,009,000 gross tons, compared with 69,281,341 tons in 1920, a 
decrease of 61 per cent. The value of ore shipped was given as 
$89.688,000 compared with $285,006,327 in 1920, a decrease of 
68.9 per cent. The average price per ton was estimated at $3.32 
in 1921 and $4.11 in 1920. Stocks of ore held at the mines, 
mainly in Michigan and Minnesota, increased from 11,379,000 
gross tons in 192Q to 15,872,000 tons in 1921, a gain of 22 per 
cent. More than 2,070,000 tons of this increase was in Michigan, 
and about 325,000 tons in New York. 

Of the tonnage shipped froin the mines in the Lake Superior 
district, amounting, according to the estimate, to 23,155,000 tons, 
the great bulk, as usual, went by water. Figures of the Lake 
Superior Iron Ore Association show water shipments at 22,300,726 
tons, a decrease of 62 per cent. compared with 1920. 
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TRANSITION IN AUTOMOBILE TRADE 





General Readjustment Experienced Last Year—’ 


Prospects for 1922 Mainly Favorable 


THAT a general readjustment occurred in the automobile 

trade during 1921, is evidenced by a special survey of 
the situation made through correspondents of DUN’s RE- 
VIEW in leading producing and distributing centers. With 
few exceptions, demand and production declined appre- 
ciably, and price reductions were both frequent and far 
reaching. Contrary to the experience of the previous boom 
period, the supply of cars and accessories was more than 
adequate to meet requirements, which were materially les- 
sened by the conditions prevailing in other branches of 
business. At the beginning of a new year, some uncer- 
tainty still exists, although prospects are considered mainly 
favorable and a confident sentiment is noted in most 
quarters. 

The detailed reports are given without further intro- 
ductory comment: 


Eastern States 


BOSTON.—Frequent price reductions have been the 
outstanding feature of the automobile business during the 
past year, and have caused much irregularity in demand. 
Sales of the better-known cars have been well-maintained, 
but dealers handling the less-popular makes have found it 
difficult to secure orders. 

A distributor and dealer in a well-known and high- 
priced car reports sales for 1921 amounting to $8,462,000, 
as against $7,863,000 in 1920, with an average reduction 
of 25 per cent. in selling price of models during the past 
year. <A large increase in business is expected in 1922. 
The stock of used cars on hand is stated as showing a 
decrease of about 25 per cent. 

One leading truck dealer reports a reduction of about 
10 per cent. in prices, but looks for a moderate gain in 
sales during the latter part of this year. There is a large 
stock of used cars on hand, and collections are somewhat 
difficult. 

A wholesale distributor of moderate-priced cars reports 
sales amounting to $13,000,000 in 1921, an increase of 
about 18 per cent. over those of a year previous. The 
average reduction in prices is placed at 35 per cent., but 
a further decline is not expected. An increase in business 
this year is considered doubtful, owing to the difficulty 
of moving secondhand cars. 

The trade, in general, experienced a fairly good business 
through the Summer and Fall, but the closing months of 
the year were, as a rule, disappointing. There appears 
to be a confident sentiment, however, and most interests 
are looking forward to improved conditions in 1922. 


HARTFORD.—The manufacture of the’finished auto- 
mobile does not occupy a very prominent position among 
the industries of this city or the adjacent territory, but 
there are numerous factories engaged in the production 
of bolts, nuts, springs, bearings and other specialties used 
by the makers of these vehicles. It is believed that con- 
ditions among these concerns reflect very closely the situa- 
tion in this line at other and more important centers. 

Reports from a considerable number of the leading 
manufacturers of these specialties disclose some irregular- 
ity. Some interests state that business is quiet, but others, 
and these are in the majority, say that demand has shown 
a steady increase during the past six months, and they 
anticipate further improvement. All reports agree that 
prices have declined, but wages are gradually returning 
to a normal level. While some houses do not look for an 
average output for some time to come, others regard 
prospects as encouraging. 


NEW HAVEN.—Business in nassenger cars has shown 
a large falling off during the past year. It is thought, 
however, that recent reductions in prices will result in 
increased sales, amounting to about 40 per cent. in 1922. 
In trucks, an even larger increase is expected. 





The used car market is not regarded as being in a 
satisfactory condition, as many of the dealers have large 
stocks on hand. Manufacturers of auton bile hardware, 
etc., report an output for the year 1921 of aLout 35 per 
cent. of that of 1920, although November and December 
showed improvement in demand. 

Manufacturers and dealers in tires report the situation 
somewhat better, the opinion being expressed that prices 
have about reached bottom and that there will probably be 
an advance during the first quarter of this year. Present 
prospects appear more satisfactory than for some time 
past. 


BRIDGEPORT.—Sales of automobiles, both passenger 
and commercial, for the year 1921, as compared with 
those of 1920, show some falling off. There has been a 
steady improvement during the past few months in the 
sale of passenger cars, but sales of commercial cars are 
slow. 

The market appears to be over-stocked with used cars, 
the sale of these being largely dependent upon recovery 
in general business. The opinion is expressed that high- 
priced cars will be sold at further reductions, while lower- 
priced cars have about reached bottom. It is noted that 
prospects for 1922, in the sale of passenger cars, are 
favorably commented upon. 

The accessory business in 1921 is reported to have been 
from 25 to 40 per cent. less than in 1920, but, as a rule, 
dealers in supplies are confident regarding the future. It 
is thought, however, that there will be further reductions 
in prices of tires, accessories, etc. 


PHILADELPHIA.—Some automobile interests report 
an increase in sales during 1921, while others note a de- 
crease. Dealers in accessories state that business was 
about 25 per cent. less than in 1920. No further decline 
in prices is expected, thovgh sharper competition is looked 
for. 

Practically all dealers are overstocked with used cars, 
but demand in 1922 is expected to increase materially. 
This is also true of new cars, and trucks may share in the 
anticipated improvement. Jobbers report economies ef- 
fected in operating expenses, which places them in a po- 
sition to show a profit on 1922 business, even though sales 
should not exceed those of 1921. 


PITTSBURGH.—Few retail sales of automobiles are 
being made, though the wholesale end of the business is 
in a somewhat stronger position. The general volume, how- 
ever, is probably less than 50 per cent. of that of a year 
ago. Some orders are being booked for Spring, but the 
outlook for the next few months is not especially promis- 
ing. Prices are still declining. Stocks of used passenger 
cars are large. 

Since last November, few sales of trucks and commercial 
cars have been made, and there are many used trucks on 
the market, despite sharp price reductions. Collections in 
this department are unusually slow. Tires and accessories 
are rather unsteady. 


ALBAN Y.—No figures are obtainable as to the number 
of automobiles sold here during 1921, but it is the opinion 
that the total was less than that of 1920. The outlook for 
1922, taking into consideration the number of orders 
placed, is regarded as being favorable. 

The commercial car situation appears to be unusually 
promising, good roads in this section materially stimulating 
sales, with demand from farmers a prominent factor. 

Business in tires and accessories last year is estimated 
at between $4,500,000 and $5,000,000, the division being 
about equal. Sales increased, though prices averaged lower 
than in 1920. It is expected that conditions will improve, 
although business with Spring dating, especially in tires, 
has not been as large as that of a year ago. No change 
in prices is anticipated. 

BUFFALO.—In passenger cars, distributors report a 
falling off of practically 25 per cent. in sales during 1921, 


as compared with those of 1920, and a decline of 15 to 20 
per cent. in prices. The used car demand has not been 
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active, which is attributed to the declining prices of new 
cars, 

An estimate of sales of commercial cars indicates a de- 
crease of at least 50 per cent. in 1921, with price reduc- 
tions of 25 per cent. These conditions are attributed to 
the situation in general business and the large number 
of army trucks placed on the market. 

It appears to be the prevailing belief, however, that 
business conditions and prices should be fairly well stabil- 
ized during the present year, and dealers are confident 
regarding the future. 


SYRACUSE.—Present indications point to renewed 
activity in the manufacture of automobiles and allied 
lines. Sales of passenger cars increased perceptibly in 
December, and factory schedules during the next six 
months call for a production equal to that of the same 
period of 1920. Operations are now on a full-time basis, 
with practically full working forces. There have been 
no recent reductions in prices, and none are anticipated at 
this period. The used car market is virtually at a stand- 
still, with prices declining. 

Expansion has recently occurred in the manufacture of 
motor trucks and commercial cars, although the volume 
of orders on hand is light, as compared with a year ago. 

A renewal of activities is indicated in the manufacture 
of gears and accessories. Automobile tire manufacturers 
and dealers report conditions considerably improved over 
those of a year ago, and further price reductions are not 
expected. 


Southern States 


ST. LOUIS.—This city has made rapid progress during 
recent years as a center for the manufacture of passenger 
and commercial automobiles. Business decreased steadily 
last year, and the total output of St. Louis factories was 
at least 50 per cent. less than that of 1920 and 1919. On 
an average, prices declined about 25 per cent., and further 
reductions are considered probable. 

St. Louis has 61 dealers in automobiles, their territory 
usually being eastern Missouri and southern Illinois. Sales 
in the city and in nearby territory were almost normal, but 
those in the country districts decreased materially. 

Sentiment in the trade is hopeful regarding prospects 
for 1922. It is believed that the buying public will realize 
that the lowest price levels have about been reached, and 
will begin replacing their used cars with 1922 models at 
the new prices. The supply of cars is expected to be more 
than adequate. 

Commercial automobile business is very slow. Many 
large users of this class of vehicles have laid up from 25 
to 75 per cent. of their cars. The market for used cars 
is dull. 

Accessory and tire business was practically normal 
throughout 1921. Conditions in this line have been helped, 
in part, by the efforts of car dealers to make their cars 
attractive for re-selling, and in this way stimulate the sale 
of accessories. 


BALTIMORE.—Generally considered, Baltimore is not 
a producing center for automobiles and accessories, the 
business being mainly confined to independent dealers or 
agencies or branches of manufacturers. The past year 
has not been a favorable one in these lines, and there is 
only a small trade at present. 

Sales of vehicles have been restricted largely to trucks, 
mostly light ones. The heavier vehicles used by contractors 
are not in demand at this time of year. Very few 
passenger cars are being sold, and dealers have been 
featuring sales of used cars. 

Broadly speaking, prices have fallen from 25 to 30 per 
cent., this decline occurring mainly during the Summer 
of 1921. There have been few recent reductions. 

Summer and Fall trade in tires was fair, and prices in 
accessory lines have not declined to the same extent as 
those in other branches of the automobile trade. A further 
decline in tire prices is anticipated. Accessory interests 
are buying carefully. 





RICHMOND.—Reports from dealers in passenger cars 
as to business during the latter part of 1921, as compared 
with the latter part of 1920 or early part of 1921, range 
from a decrease of 50 per cent. to an increase of 150 per 
cent. Those reporting a decrease are in the minority. 
Prices of new cars declined during the year from 30 to 
33 1/3 per cent., but no further material reductions are 
anticipated. The outlook for coming months is considered 
good. 

Used cars are in little demand, but commercial cars 
have been in fair request. Prospects in the latter line are 
regarded as being favorable. One concern dealing in 
cars of this class expects to double its sales this year. 

While some dealers in accessories found their business 
rather quiet toward the close of last year, certain whole- 
salers have noted an encouraging increase. Prices are 
25 per cent. lower than those of a year ago. Wholesalers 
in tires, inner tubes, etc., experienced a decrease in trade 
during the middle of last year, but sales afterward in- 
creased. On an average, prices are 18 per cent. lower 
than in the early part of 1921. A stiffening in prices, 
however, is anticipated after April 1. 


NORFOLK.—Dealers in automobiles have experienced 
an unusually dull year, with sales of the higher-priced 
cars not exceeding 55 per cent. of those of the previous 
year. The movement of one or two of the lowest-priced 
cars has been normal, although at a narrower margin of 
profit. Sales of trucks and commercial cars have been 
comparatively small, but prospects are brighter, as con- 
siderable heavy work is in sight. 

Until recently, tire business was light, buying being con- 
fined to those interests who could not longer defer replace- 
ments. Prices have been materially reduced, and the 
market is now in better condition. Stocks have decreased. 

The outlook for 1922 is not especially promising, al- 
though some dealers look for improvement next Summer, 
provided certain further readjustments are effected. 


LOUISVILLE.—This city is a distributing center for 
automobiles. Sales during the last six months of 1921 
were less than for the first half of that year, but were 
larger than in the last six months of 1920. The demand 
for passenger cars has been relatively greater this year. 
Price reductions in the past few months have offset, to a 
considerable extent, the comparatively larger number of 
sales in the latter half of 1921. 

The interest of prospective customers at present in- 
dicates good prospects for the Spring of 1922, but there 
is quite an accumulation of used cars in dealers’ hands. 
Most opinions are to the effect that sales should gradually 
increase this year. 

Demand for automobile tires and accessories has been 
fairly satisfactory, but price reductions unfavorably af- 
fected dealers carrying heavy stocks. 


ATLANTA.—As a producing center of passenger and 
commercial automobiles, Atlanta is not a considerable 
factor. There are few manufacturers here, and the out- 
put is small. 

This city, however, is a large distributing center. A 
number of manufacturers have maintained branches here, 
and there are also a large number of independent dealers 
handling automobiles on their own account. The volume 
of business is about 50 per cent. of that of 1920. Recent 
reductions have been made in prices, and there is a possi- 
bility of further declines. 

The outlook for any material increase in business in 
1922 is not encouraging. The supply is expected to be 
adequate, and it is thought that lower prices will prevail. 
At times in the past, there has been quite a large sale of 
passenger cars here; commercial vehicles, however, have 
not moved so freely. The used car trade is very unsettled, 
with demand limited and prices low. Large stocks of used 
cars are held by dealers. 

Jobbers in accessories report their business for 1921 as 
being about 50 per cent. of that of the previous year. 
Present demand is fairly good, and an increase is expected 
in the Spring. Prices of some accessories have recently 
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declined, but the trade does not expect any further marked 
reductions. Accessory dealers appear to be able to secure 
all the stock necessary to supply their needs. 


DALLAS.—From best information obtainable, the 
volume of business in automobiles, tires and accessories 
in 1921 was approximately 30 per cent. below that of 1920. 
Manufacturers of five well-known cars recently reduced 
prices, but there has been an announcement of no further 
declines in prices of one of the leading low-priced cars. 
Practically all dealers are overstocked with used cars 
accepted in trade, the demand having been very limited. 

Tire prices have declined about 33 1/3 per cent., and large 
stocks on hand have lessened the demand. Further re- 
ductions, however, are not expected, and some increases 
would not be surprising. 

Summing up the situation, distributors, in general, are 
fairly optimistic, the outlook for 1922 being considered 
favorable. 


Western States 


CHICAGO.—Current business in automobiles is mainly 
confined to buying of closed cars on a small scale. Pro- 
duction, however, is proceeding in anticipation of a good 
distribution this year, three or four of the largest concerns 
running close to capacity. An easier credit situation is 
having an important effect in stimulating manufacturing, 
and may conceivably have a beneficial influence on retail 
sales. 

The trend of demand toward closed cars is more marked 
than ever before. The movement of prices is downward, 
substantial reductions having occurred recently. 

The used car situation is not favorable. There is a large 
stock of these cars on the market. Accessory business is 
good. Replacements constitute a large volume of business, 
reflecting not only the extensive use of cars, but a desire 
to make the old ones last as long as possible. 


CINCINNATI.—A general readjustment occurred in the 
automobile industry during the year recently ended. Many 
difficulties have been overcome, although prices have ap- 
parently not yet reached the lowest levels. In the early 
part of last year, business reflected some activity, but a 
reaction occurred in the later months. 

Compared with 1920, production of commercial auto- 
mobiles decreased about 50 per cent. last year. Prices de- 
clined approximately 25 per cent., and indications point 
to further downward revisions. Little business is reported 
to have been booked for the early months of the current 
year, though the allotment of considerable funds for public 
road work may stimulate sales of contractors’ trucks. 

Dealers are stocked up with used cars. The market is 
sluggish, with no apparent prospect of early improvement. 

Tire prices are below the pre-war level. Stocks are 
ample, and present demand is light. There have been re- 
cent price reductions in other accessory lines, but a quiet 
business is expected to continue until the beginning of 
Spring. 


CLEVELAND.—Locally, production of passenger cars 
during 1921 was not as large as in the previous year. 
Production of trucks, on the other hand, increased some- 
what during the past six months. Prices of both passen- 
ger and commercial cars have been reduced, and are gen- 
erally lower now than they were a year ago. Orders from 
some of the larger manufacturers have stimulated the auto- 
mobile body industry. 

There is a fairly good demand for tires and other acces- 
sories, but the automobile axle business has fallen off in 
proportion to the production of cars. The supply is normal 
and prices are low, especially on tires. 

The general outlook for 1922 continues rather uncertain, 
but leading manufacturers are of the opinion that there 
will be a greater demand and prices about the same as now 
prevailing. Prospects in the accessory field appear more 
encouraging. 


DAYTON.—There has been an expansion in the manuvu- 
facture of automobile bodies, accessories, tires, etc., in this 


district. It is estimated that most factories are now work- 
ing on a 331/3 per cent. increase in sales and output in 
comparison with a year ago. Sales agents report a good 
demand, especially from farmers. 

Prices are 20 to 25 per cent. lower than those of a year 
ago, but production costs have been reduced to meet this 
situation. It is not expected that there will be any advance 
in prices, yet there is a belief that the market has reached 
bottom, at least for this year. Prospects for 1922 are 
viewed with confidence, from the standpoint of demand for 
closed cars, trucks, busses and commercial vehicles. Trac- 
tors are selling slowly. 


TOLEDO.—There has recently been a marked increase in 
the manufacture of passenger automobiles. For December 
alone, production is placed at 2,661 cars, against only 21 
in that month of 1920. This is especially significant when 
it is considered that only about half as many cars were 
manufactured during the full year 1921 as in 1920. 

During the latter part of 1921, prices were substantially 
reduced, but further declines, if any occur, will probably be 
confined to the higher grades of cars. Sales have kept pace 
with production, and dealers’ stocks are comparatively 
light. Contracts for the current year already exceed the 
entire output of 1920 and are more-than double the 1921 
production. 

Demand for commercial cars has been very small. The 
manufacture of parts has been gradually increasing, but is 
still much below normal. 


DETROIT.—Automobile production figures for 1921 are 
not yet available, but it is estimated that there has been a 
decrease of 40 per cent. from the previous year’s operations, 
which set a record for the industry. Although signs of 
improvement are evident, the situation, after more than 
a year of light business, is still somewhat unsettled. It 
is the opinion that manufacturing costs must be further 
reduced to balance the price reductions recently made, 
averaging fully 30 per cent. Competition for business is 
sharp, and will be increased by the placing of new makes 
of cars on the market this year. 

The effect of the price reductions has been to stimulate 
conditional orders from dealers, upon which builders of 
standard cars and trucks are preparing for an expansion 
of production this year. While buying has not yet gained 
sufficient momentum to cause any essential change in the 
general situation, the outlook is better as regards domestie 
business. 

The used car market presents various problems. It is 
estimated that more than 200,000 cars were turned in or 
sold to dealers in Michigan last year, a large number of 
which remain unsold. 

Where in ordinary times dealers placed orders uncondi- 
tionally, for several months past they have been reluctant 
to make commitments on a declining market, and the in- 
dustry is unable to maintain operations on a 60 per cent. 
basis. Preparations are being made, however, for in- 
creased activities after the automobile shows. 


INDIANAPOLIS.—The automobile industry of this city 
was materially affected by the general business conditions 
prevailing during 1921, and the volume of business aver- 
aged less than 50 per cent. of that of the immediately pre- 
ceding year. The reduction in prices in 1921 approximated 
20 per cent. and several of the large factories announced 
further reductions of about 5 to 10 per cent. around the 
first of the current year. The industry is hopeful regarding 
prospects for 1922, it being expected that the volume of 
business will show at least a 25 per cent. increase over 
that of last year. 

Automobile distributors have experienced somewhat dif- 
ficult conditions during the past year. There has been 
no stabilized plan for taking in used cars on new deals, 
and there is a large stock of used cars on the market. A 
new plan is now being adopted for taking in used cars, 
and there is also agitation for the organization of one 
large company to do nothing but handle used cars and to 
relieve the dealer entirely of trades of this character. 











21 


he 


ire 


er 


ite 


of 
on 
ed 
he 
tie 


ty 
ns 
T- 


ed 
ed 
he 
ng 
of 
er 


en 
Is, 


rs, 
ne 








January 14, 1922} 


DUN’S REVIEW 11 














SOUTH BEND.—tThere was a decrease in the manufac- 
ture of medium-priced passenger automobiles during De- 
cember, but the year 1921 showed an increase of about 30 
per cent. in comparison with 1920. The outlook for 1922 
is considered favorable. In low-priced cars, one distributor 
reports a gain of approximately 12 per cent. in sales over 
those of 1920. The decline in price of this type of car has 
been about 23 per cent. The increase in sales of high-priced 
cars is estimated at 25 per cent. A price reduction of 
around 20 per cent. is expected. 

The market for used cars has not been in a favorable 
position. Several dealers have large stocks on hand, and 
prospects are not regarded as promising. 

In accessories, the largest wholesale house reports con- 
ditions only fair, and collections slow. Prices have fallen 
about 25 per cent., and further reductions are anticipated. 
The situation is expected to show improvement by next 
May. - 


MINNEAPOLIS.—Sales of automobiles and accessories 
for the year recently ended were below those of 1920. 
The demand for the first eight months of the year was 
extremely light, but inquiry has been stronger the last 
three or four months. Dealers in many of the leading 
makes of cars report a material increase. Demand for 
used cars is also increasing, and distribution over the 
farming districts of the Northwest is quite active. This 
applies largely to passenger cars, as demand for com- 
mercial automobiles continues light. Manufacturers of 
auto trucks and farm tractors report business very quiet, 
and few orders on hand. 

Prices of automobiles and accessories have declined 
materially, and dealers in passenger cars, both used and 
new, do not expect any advance in the near future. 


KANSAS CITY.—Distributors of automobiles report a 
light business for this normally quiet season. Despite re- 
cent price declines, demand for all classes of passenger cars 
is small, and the outlook is not especially promising. Trucks 
are in fair demand, particularly those of light capacity. 
The market, however, is overstocked with used cars. 

In tires and accessories, business has recntly improved 
somewhat, but sales are not large, and collections are slow. 


OMAHA.—tThe past year was not marked by satisfac- 
tory conditions in the automobile trade, the low prices of 
farm products having curtailed demand for automobiles 
from the farming sections. Some improvement is expected 
during the current year, especially in the Fall months. 

Popular-priced cars have sold freely in Omaha, but busi- 
ness in trucks has been handicapped by the inability of 
dealers to finance sales on an installment basis. The acces- 
sory business has been fairly good, and improvement is 
anticipated this year. Tires on Spring dating have been 
contracted for freely by dealers during the last two months, 
and only a small stock of tires is reported. Collections in 
this line were slow throughout 1921. 


DENVER.—There has been some, decrease in automobile 
distribution in this district, and present trade is dull. A 
good demand is noted for closed cars of the smaller type, 
with liberal terms given the buyers. The number of used 
cars on hand is large, most dealers being overstocked be- 
fore the recent fall in prices. Liberal terms were, as 
usual, given dealers in tires on Spring dating, but no 
heavy increase in purchases was noticed as a result. Acces- 
sory interests report business only fair. 


Pacific States 


PORTLAND.—Automobile sales during the latter part 
of 1921 were about on a par with those of the previous 
year, when business was also light. The most active 
period was in the Summer months. Prices range from 25 
to 30 per cent. lower, with prospects of a further decline. 

Dealers believe the demand will be good in the Spring, 
basing this on the expectation that general business will 
be better and that farmers will have more money. Many 
prospective buyers have held off, anticipating that prices 


would be reduced. Business is more favorable in passenger 
cars than in trucks. 

The market is overstocked with used ‘cars, and prices 
have fallen rapidly. A fair business is being done in tires 
and other accessories. 


SAN FRANCISCO.—Conditions in the automobile trade 
during 1921 reflected some depression. Certain of the 
standard makes of cars sold about as freely as in the 
previous year, but the general volume was about 20 per 
cent. less. During the past three months, business has de- 
creased, which is partly attributed to expectations of price 
reductions. 

A fair year was experienced in commercial cars and 
trucks, and the outlook for 1922 is considered favorable. 
In the last half of 1921, considerable depression prevailed 
ir. the used car market, and prospects in this quarter are 
not promising. 

Accessory prices tend toward lower levels, but demand 
is good and retailers’ stocks are comparatively small. Tire 
business was not equal to the previous year’s volume, but 
a good demand is expected at present prices. 


SEATTLE.—Automobile sales for 1921 were about 50 
per cent. of the total for 1920. About 75 per cent. of the 
standard makes have prices reduced to a level which, it 
is believed, will be maintained throughout 1922. The re- 
maining 25 per cent. will lower prices during 1922. De- 
mand during the year was distinctly below a fair average 
of expected replacements. 

The outlook for 1922 promises a gradual recovery in 
demand. The supply is expected to be fully adequate. 
Prices, it is thought, will show a gradual downward ten- 
dency, but the decline is expected to be slight for the 
standard makes. At present, business in used cars is slow, 
and the supply is in excess of demand. The accessory 
market is depressed. New tires are ruling at prices which 
make repairs to used tires impractical. 





Reserve Banks Gain Gold.—Return to the Reserve 
Banks of large amounts of Federal Reserve notes and other cur- 
rency, and substantial reduction in deposit liabilities, accompanied 
by commensurable liquidation of discounted and purchased bills, 
are indicated in the Federal Reserve Board’s weekly consolidated 
bank statement, issued as at close of business on Jan. 11, 1922. 
Gold reserves show a further gain of $20,300,000, while other 
reserve cash, composed largely of silver certificates and United 
States notes, increased by $11,200,000. 

The banks’ reserve ratio shows a rise for the week from 71.1 to 
74.7 per cent. 

Reserve Bank holdings of paper secured by Government obligations 
show a reduction for the week of $50,000,000. Other discounted 
bills on hand declined by $75,100,000, while holdings of bills pur- 
chased in open market, largely by the New York Reserve Bank, 
because of the considerable decline of money rates in the open 
market, fell off $40,100,000. 

United States bonds and notes show an increase of $3,500,000. 
Pittman certificates show no change, while other Treasury certi- 
ficates, held largely under repurchase agreements by the New York 
and Chicago banks, show a reduction of $15,400,000, a larger re- 
duction shown for these two banks being offset in part by consider- 
able purchases reported by the Boston bank. A slight increase 
from $379,000 to $385,000 is shown in the total municipal warrants 
held by the Philadelphia, Minneapolis and Kansas City banks. 

Total earning assets, in consequence of the changes noted, are 
shown $177,100,000 less than the week before and on January 11 
stood at $1,293,800,000, compared with $2,968,500,000 about a 
year ago. 


Decrease in Arizona's Metal Output.—rtThe value of 
the gold, silver, copper, and lead produced by mines in Arizona in 
1921, according to official estimates, was about $26,000,000, a de 
crease from $114,628,584 in 1920. As most of the copper-smelting 
plants were closed after March or April, the output of copper was less 
than one-third of that in 1920. No zinc was marketed, the output of 
lead was abnormally reduced, and the output of gold and silver 
was only half that of 1920. 

The gold produced by mines in Arizona decreased from $4,786,122 
in 1920 to about $3,046,000 in 1921, largely because of the closing 
of the copper mines, but partly because of the smaller output of gold 
ore. Operations were continued at the United Eastern and Tom 
Reed properties, in the San Francisco district, Mohave County, but 
the output was somewhat less than in 1920. Of the copper properties, 
the Calumet & Arizona, United Verde, and Copper Queen mines were 
the largest producers of gold, though they were actively operated 
only about three months of the year. 
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PRICE LEVEL LITTLE CHANGED 


Fractional Decline in Dun’s Index Number of 
Wholesale Commodity Quotations 


A FTER two months of slight recovery, another year be- 

gan with the general commodity price level disclosing 
an insignificant recession. Measured by Dun’s Index Num- 
ber, which allows for the relative importance of each of 
the many articles embraced by the record, wholesale quo- 
tations were only about one-twentieth of one per cent. 
lower on January 1 last than a month previous. Thus, the 
present. index number figure of $164.444, representing the 
cost per capita of a year’s supply of commodities, com- 
pares with $164.531 on December 1, when a rise of 0.5 per 
cent. was established. Net changes in the price level dur- 
ing recent months have been narrow, reflecting a trend 
toward stability of markets, and the new year is not likely 
to develop a repetition of the preceding unsettlement. From 
the bottom point of last July, prices have advanced grad- 
ually and irregularly, and the January 1 index number is 
2.9 per cent. above the earlier basis. A decline of 37.6 per 
cent. appears, however, in comparison with the high point 
of May 1, 1920. 

Recessions occurred as of January 1 in four of the seven 
divisions into which DuNn’s Index Number is separated, the 
meat, other food, and clothing classes alone being higher 
than on December 1. Lower prices of butter and eggs, 
commodities which are largely consumed, mainly accounted 
for the yielding in the dairy and garden products group, 
while the increased cost of beef and sheep caused a rise in 
meats. Elsewhere, the changes were unimportant, though 
the further upturn in clothing was not without significance. 
This advance was chiefly due to strength in raw cotton, 
wool, and silk. The month’s net alterations in breadstuffs, 
otk ar food, and miscellaneous articles were unusually small. 

Comparisons of DUN’s Index Number of wholesale quo- 
tations, which is based on the estimated annual per capita 
consumption of each of the many commodities included in 
the record, are given herewith for specified dates: 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
! t t $ $ $ 





$ $ 
1920, Jan. 1.. 48.943 19.955 29.077 24.944 652.778 28.963 42.734 247.390 
Feb. 1.. 60.626 20.937 28.843 25.447 64.415 29.761 43.719 253.748 
Mar. 1.. 49.874 19.937 28.727 25.364 54.102 30.400 44.612 253.016 
Apr. 1.. 52.684 20.588 28.331 25.384 54.752 30.723 45.439 257.901 
May 1.. 56.965 21.884 28.963 25.246 53.696 30.994 46.084 263.332 
June 1.. 58.504 21.536 27.944 24.977 651.804 31.017 46.367 262.149 
July 1.. 57.170 22.019 28.044 25.521 60.268 31.172 46.220 260.414 
Aug. 1.. 49.871 22.124 26.450 25.593 49.538 32.046 46.666 252.288 
Sept. 1.. 51.570 19.899 26.039 24.911 46.643 32.846 46.349 248.257 
Oct. 1.. 42.713 19.896 26.721 23.589 44.838 33.381 46.203 237.341 
Nov. 1.. 39.017 18.889 26.343 23.158 41.566 32.473 45.742 227.188 
Dec. 1.. 32.969 16.935 27.205 21.651 38.471 29.871 44.526 211.628 
1921, Jan. 1.. 32.697 15.240 25.176 20.690 34.108 28.149 42.540 198.600 
Feb. 1.. 29.602 15.274 22.634 19.198 32.095 26.079 40.940 185.822 
Mar. 1.. 31.059 16.451 20.121 19.013 29.541 25.109 40.627 181.921 
Apr. 1.. 27.914 15.709 19.049 19.044 28.814 24.803 39.071 174.404 
May 1.. 27.105 14.002 18.043 18.308 28.486 24.213 36.501 166.658 
June 1.. 29.169 14.435 17.745 17.872 28.261 23.425 35.088 165.995 
July 1.. 26.573 13.114 18.012 17.268 28.034 23.037 33.795 159.833 
Aug. 1.. 26.968 14.798 20.388 17.612 28.186 21.991 33.734 163.677 
Sept. 1.. 25.889 14.463 20.840 17.527 29.295 21.838 32.767 162.619 
Oct. 1.. 24.209 13.157 21.966 17.603 30.708 21.981 32.215 161.839 
Nov. 1.. 22.808 13.132 24.062 17.831 80.783 21.768 33.281 163.665 
Dec. 1.. 23.623 13.117 24.112 17.937 30.903 21.503 33.336 164.531 
1922, Jan. 1.. 23.5831 13.850 22.914 17.954 31.591 21.312 33.292 164.444 





Paints and Paint Sundries.— White Lead: It is too 
soon after the holidays to look for any material increase in demand, 
but inquiries are fairly numerous and dealers are confident that 
consumption will be active when the new season opens. Prices are 
firm on the basis of 6%c. to 7%c. for dry in casks, and 12\c. 
in oil per pound in 100-pound kegs. Red Lead: As stocks are light, 
prices are firmly held, and the interest being shown by large 
buyers in providing for the future points to an active movement 
into consumption before very long. Litharge: No new feature has 
developed, but steady buying in small lots is reported, and prices 
are steady at 124%c. per pound in 100-pound lots. Lithopone: 
Demand is light, but it is predicted that buying will become active 
later. As stocks are not particularly large for this period, holders 
are firm in their ideas. Zinc Oxide: A better business is being done 
than at this time last year, and there are indications that con- 
sumption will increase from now on. Dry Colors: Trading is quiet, 


buying being confined to small lots for immediate use, but con- | 
sumers are displaying more interest than for some time past and a 


gradually increasing demand is looked for. Driers: Demand is of 
a routine nature, and, except for lead acetate, which has declined 
moderately, the markets for all products are steady. 


MONEY MARKET TREND DOWNWARD 
Rates for Both Call and Time Loans Fall to Lower 


Levels—Gold Inflow Continues 





N\A ONEY on call loaned at 4 per cent. early this week, but 
“"~ funds appeared in such quantity from interior banks 
that the rate bégan to recede, touching 3 per cent. This is 
the lowest rate established since November 3, 1919. The 
renewal rate this week fell from 4 per cent. to 3% per 
cent., thereby recording the lowest quotation since July 1, 
1918. The renewal rate continued at this low level during 
the latter part of the week, and new loans were arranged 
at the same figure. Time funds were also available at rates 
not equalled in several years. Loans were made on mixed 
collateral at 4 per cent. for periods from sixty to ninety 
days, the lowest rate witnessed since the late Summer of 
1917. For the longer periods, 44% per cent. was the current 
rate on mixed collateral, while 434 per cent. was the charge 
for all industrials. Commercial paper was easier in tone, 
but, while some special transactions were reported at 4% 
per cent., the bulk of the business was at 5 per cent. for the 
best names and 5 to 5% per cent. for others not so well 
known. Bankers’ acceptances were quoted at the lowest 
level since January, 1918, with eligible paper for spot de- 
livery at 3% to 4 per cent. for periods from 30 days to six 
months. 

There was considerable discussion this week in banking 
circles of the possibility of an early reduction in rediscount 
rates by the local Federal Reserve Bank, and it was the 
general belief that such action would soon be taken, in 
view of existing money conditions. Both the Minneapolis 
and Dallas Federal Reserve Banks reduced their rates of 
discount from 5% to 5 per cent. The Government with- 
drew $14,000,000 from the local depositories this week, re- 
ducing the amount held by member banks in this district to 
approximately $75,000,000. Gold continued to arrive from 
Europe, one of the import consignments amounting to 
$400,000 in gold bars shipped from France. 





Money Conditions Elsewhere 


Boston.—-The money market is easy, but the rate remains at 5% 
per cent. for call and time loans. The demand for loans is small. 


PHILADELPH1A.—There has been increased activity in bonds and 
other securities. Inquiries from out-of-town are more numerous, 
and commercial paper is moving more freely. Rates are 5% per 
cent. for time and call money, and 5 to 5% per cent. for choice com- 
mercial paper. 


St. Louis.—While money is easier, the demand of commercial 
borrowers is light, as compared with the same period last year. 
Commercial paper is in small demand, although freely offered at & 
per cent., and ranging up to 5% per cent., with bank loans at from 
5% to G% per cent. The investment demand continues good. 


CuHIcAGo.—This money market follows very slowly the increasing 
ease in the East. There have been a few time loans at 5% per 
cent., the first under 6 per cent. for a long time, but the bulk of 
transactions is still at 6 to 6% per cent. Commercial paper holds 
at 5 to 5% per cent. and the borrowing demand is not large. The 
latest Federal Reserve Bank statement shows further improve- 
ment, with reductions in both rediscounts and note circulation. 


CINCINNATI.—With the country districts still borrowing heavily, 
and a good demand from other sources, money has been active, with 
funds ample for all legitimate needs. Loans are principally on a 
6 and 6% per cent. basis, with some made at 7 per cent. 


MINNEAPOLIS.—The demand for money at local banks is fair, and 
more activity is shown in stocks and bonds. The rate for loans 
continues at 6 per cent. Commercial paper is discounted at 56% 
to 6 per cent. 


KANSAS City.—Deposits have been unusually steady, the daily 
fluctuation being nominal. Loans have decreased, with only scatter- 
ing applications from the country. The diminished volume of busi- 
ness.has reduced the amount of collections in transit and reserves 
are noticeably stronger. Rates are unchanged. 


Los ANGELES.—The National bank call of December 31 showed 
a large gain in deposits, a slight falling off in loans and discuunts, 
and practically no change in available cash. The figures follow, 
comparison being with the call of December 29, 1920: Deposits, 
$165,568,275, as compared with $152,554,789 ; loans and discounts, 
$121,093,065, against $123,131,478; available cash, $46,237,558. 
against $46,289,457. 
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San FrRaNcisco.—tThe steady advance of bond prices during the 
past few months was met toward the end of December by a number 
of factors contributing to a definite resistance. The undercurrent 
of optimism which has strengthened as liquidation bas progressed 
proved strong enough, however, to prevent any substantial decline. 





Foreign Exchange Rates Strong 


(THE foreign exchange market was strong this week, 

under the influence of a number of favorable factors. 
These included plans for further reparations payments by 
Germany, and the decided ease of the local money market. 
Demand sterling, which closed last week at $4.20%, rose 
to $4.23%, falling back to $4.22%. Paris francs, from 
8.04, advanced to 8.34%, with a partial reaction, while 
Italian lire, from 4.21%,’ improved to 4.34%. Holland 
guilders moved up from 36.63 to 36.77, and German marks 
from .54% to 604%. Spanish pesetas rose from 14.90 to 
15.02, Swiss francs from 19.30 to 19.36, and Belgium francs 
from 7.72% to 8.00%. Scandinavian rates were quoted as 
follows: Denmark, from 19.70 to 19.80; Norway, from 
15.57 to 15.60; Sweden, from 24.80 to 24.90. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


— = Sat. Mon. Tues. Wed. Thurs. Fri. 
SUeTEeRG, CRECES..- 4,19 4.21% 4.22% 4.22 4.22 4.22 
Sterling, cables... 4 20% 4.21 ye 4.2 $1 4.22% 4 23% 4.23% 
Paris, checks..... 8.01% 8.23 8.32 8.30 8.13% 8.19 
Paris, cables..... gov 823% 8.52% 8.30% 8.14 8,20 
Berlin, checks.... 54 Buy 58 57 54 53% 
Berlin, cables.... h4 hud 58 57 A 54 53% 
Antwerp, chevks.. 7 68 7.88 7.98 7.96 8.02% 7.87 
Antwerp, cables... 7.68% 7.88% 7.95% 7.96 8.03 7.87% 
Lire, checks...... 4.31 4.26 4.31 4.33 4.37% 4.356 
Lire, cables...... 4.31% 4.26% 4.31% 4.33 4.38 4.36% 
Swiss, checks.... 19.31 19.33 19.34 19.38 19.38 14.”2 


Swiss, cables.... 19.43 19.35 19.36 19.40 19.40 14.94 
Guilders, checks... $6.55 36.70 36.78 36.76 36.86 36.88 
Guilders, cables... 36 36; ; 8 Oe r + 
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Pesetas, checks... 14. 90 14.06 14.96 15.00 15.01 14.08 
Pesetas, cables... 14,92 14.08 14.8 15,02 15.03 15.00 
Denmark, checks... 19.87 19,70 19.75 19.80 20,00 20,03 
Denmark, cubles.. 10.02 19.75 10.80 19.85 20,05 20,08 
checks... 24.70 24.80 24.00 24 90 24.95 24.95 

cables... 24.75 24.85 24.05 24.95 25,00 25,00 

° cbecks... 15.05 15.60 15.55 15.60 15.70 15.67 
cables... 15.57 15.05 15.60 15.65 15.75 15.72 


demand. 94.02 94.00 04.87 94.25 94.25  cecegee 





Gain in Bank Clearings 


REVERSING the tendency of many previous weeks, bank 
clearings disclose a slight gain this week, as compared 
with those of a year ago. Thus, aggregate clearings of 
$6,683,006,000 at nineteen cities in the United States 
represent an increase of 0.1 per cent. over the total for 
this week of 1921, although being 19.5 per cent. below the 
figures for 1920. The centers outside of New York City 
which are included in the statement report a loss of 4.9 
per cent. this week from the clearings of a year ago and 
a reduction of 20.5 per cent. from those of 1920, but Cleve- 
land is the only city showing a decrease of 30 per cent. or 
more from last year’s total. At Boston, Baltimore, Dallas, 
Detroit, Los Angeles, San Francisco and Seattle, more or 
less gain is revealed. An increase of 3.1 per cent. in New 
York City’s clearings over those of 1921 contrasts with a 
falling off of 19.0 per cent. from the figures for 1920. 
Figures for the week and avefage daily bank clearings 
for January, and for several preceding months, are com- 
pared herewith for three years: 














Week Week Per Week Per 
Jan. 12, 1922 Jan. 13, 1921 Cent. Jan. 15,1920 Cent. 
- $321,000,000 $317,098,199-+ 1,2 $411,035,309— 21,9 
41,103,000 43.207,995-— 4.8 45,510,063— 9.7 
417,000,000 437,117,366— 4.6 493,839,430— 15.6 
99,271,000 90,835,762+ 9.3 92,904,8T0+ 6.9 
47,038,000 53,957,553 —12.8 90,618,572— 48,1 
27,144,000 27,017 668— 1,7 20,306,307 — 33.7 
49,071,000 51,957,865 — 5.6 94,446,096 — 48,0 
89,410,000 80,629,202 + 28.7 45,000,000— 12.4 
526,414,000 580,589,463 — 9.3 694,600,593 — 24,2 
59,076,000 53,821,103— 7.4 67,503,023 —- 12.5 
86,310,000 129,431,699 —33.3 133,893,282— 35.5 
92,962.000 88,415,000+ 5.1 109,566,684 — 15,2 
64.647 ,000 73,185,593 —11.6 54,575,700 + 185 
148,583,000 179,586,585 —17,.3 268,822,679— 44.7 
83,511,000 43,172,762 —22.4 4,862,127— 48,3 
99,988,000 88,730,000 + 12.7 74,643,000-+ 34.0 
180,700,000 155,300,000 164 169,612,813+ 6.5 
81,478,000 80,780,023 2.3 41,081,632— 23,4 
i $2,364,706,000 $2,485,383,838— 4,9 $2,972,822,180— 20.5 


New York... 4,318.300,000 4,189,364.174-+ 3.1 5,330,565,975 — 19.0 


Total all... $6,683,006,000 $6,674,748,012+ 0.1 $8,303,388,155— 19.5 
Average daily: 

Jan. to date $1,177,698.000 $1.299,883.000 — 9.4 $1,508.264.000 —2 
Dec.......++ 1,095,800,000 1,255.276,000 —12.7 1,409.930,000 —22- 
Nov.....--. 1.091.856.000 1.291.574.000 —15.5 1.444,048,000 —24 
Oct.c.s... .e 1,072;232,000 1,348,698,000 —20.4 1,892'668,000 —28. 








LULL IN STEEL INDUSTRY 
Continuance of Quiet Conditions, but Gradual Ex- 
pansion Expected—Prices Little Changed 


THE quieter situation in iron and steel over the turn of 

the year has not been materially relieved. In different 
instances, however, finishing facilities are resuming activ- 
ity, following a holiday shutdown. New business remains 
comparatively light, but the trade is hopeful of a gradual 
expansion. The export field appears to be recovering, yet 
specifications for rails and other railroad supplies have not, 
thus far, indicated any substantial gain in tonnages from 
this direction. 

Quotations have not shifted to any extent, but price con- 
cessions have not entirely disappeared. Strip steel, cold 
rolled, is now generally quoted at $3.50, Pittsburgh base, 
and merchant steel bars have settled to $1.50, Pittsburgh, 
in most instances. In anticipation of further price induce- 
ments on wire products, buyers have held back the placing 
of business, though the regular quotations, as revised last 
month, have not been officially altered. 

The lifeless condition of the pig iron market accounts 
for the practically stationary prices, the average on Besse- 
mer for December, at $20, Valley, being at the same figure 
as for several months previous. Basic receded a few cents 
per ton and is currently quoted at $18.25 and $18.50, 
Valley, as compared with the average of $19 for November. 
Merchant furnace output is limited, and comment is that 
most of the tonnage offered represents the surplus of steel- 
making interests. Heavy melting steel scrap in Pittsburgh 
territory is fairly firm at $14.50 and $15, but current de- 
mand is not heavy. Connellsville coke over the first quarter 
has been determined at $3 and $3.25, at oven. The spot 
market is under these figures; on the foundry grade, from 
$4 to $4.75 is quoted, according to quality. 

Production of steel ingots in December amounted to 
1,427,093 gross tons, according to a report by the American 
Iron and Steel Institute, covering operations of 30 com- 
panies which made 84.20 per cent. of the steel ingot pro- 
duction in 1920. This compares with 1,660,001 gross tons 
ir November. In December, 1920, output was 2,340,365 
gross tons. For the year ended December 31 last, pro- 
duction of ingots was 16,836,946 gross tons. 





Other Iron and Steel Markets 


PHILADELPHIA.—A number of small orders are reported, but trade 
is dull, and houses are occupied, chiefly, in taking inventories. 
Structural steel is somewhat more active. Pig iron continues dull, 
and most blast furnaces are quiet. It is anticipated that an im- 
provement will be seen before long. Some contracts have been 
closed for locomotive building, but plants are working at greatly 
reduced capacity, some operating at 30 per cent., and others at 60 
per cent. Coke is more active, but production is low. 


CnicaGco.—Car orders which have been hanging fire for some 
weeks are making their appearance, and the outlook for the steel 
mills is better. One road bought 4,500 cars in this district last 
week, many of them of steel construction, and orders for 23,000 
more, probably will be placed here within the next week or so. 
Sales of pipe for oll lines have increased, and more inquirles now 
in the market may produce some good-sized contracts, unless a 
recent reduction in crude oil prices interferes. Sheets and bars are 
pretty well sold up. Structural demand is light. Pig iron is barely 
steady around $19. 


CINCINNATI.—While the present situation in the iron market 
shows no essential change, stocks of raw material and foundry 
inventories are exceptionally low, and a buying movement is ex- 
pected with any improvement in general conditions. 





Butter Prices Decline Sharply.— with supplies in ex- 
cess of requirements, due to heavy receipts for this season and a 
falling off in local consumption since the holidays, pronounced 
weakness prevailed in butter this week, all grades being affected. 
Holders of storage stock, of which there are large amounts, dis- 
played some uneasiness, owing to the severe break in fresh butter, 
and it is reported that offerings of very desirable quality goods 
have been made at sharp concessions. Unsalted butter was in fair 
demand, but ladles and packing stock were dull. Foreign butter 
was hard to move, although some lots of good quality were avail- 
able at low rates. 
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INACTIVITY IN HIDE MARKETS 


Continued Absence of Sizable Business, and Price 
Undertone is Less Firm 


HE general hide market continues quiet. The under- 

tone is less firm, yet supplies are light and surplus 
holdings appear to be in the form of finished leather, 
rather than in raw stock. The chief development of in- 
terest of late was the clearance of holdings of packer kips 
to the end of the year. River Plate frigorifico steers have 
declined further, but these had really reached dispropor- 
tionately high limits. 

In domestic packer hides, there has been an absence of 
business of volume since the forepart of December and the 
undertone of the market is nominally easier, although 
actual quotations are unchanged. Tanners’ ideas on all- 
weight native cows of previous to December kill are lower. 
One small sale was made, however, of a car of October- 
November-December extreme light native steers at 1l4c., 
and some special-weight 45 to 55-pound November light 
native cows brought 14c. last week. In both instances, the 
price represents a full basis. While present holdings re- 
main small, it would not take long for supplies to accum- 
ulate if tanners continue to hold out of the market. 

Country hides are generally unchanged, with only scat- 
tering sales effected. As heretofore, buffs and other 
heavier weights are in a relatively better position than 
extremes. A wide range of prices continues to be talked 
on all selections, especially light stock. As quality governs 
the price, trading in extremes is at a range of 10c. to 1lc., 
while buffs are firm at 8c. to 8%c. Special assortments are 
quoted up to 9c. 

In foreign hides, River Plate frigorifico steers, which 
reached proportionately higher levels than domestic take- 
off, have been declining of late, with a further break this 
week down to $53.50, Argentine gold, per 100 kilos, for 
Buenos Aires district slaughter. Common varieties of 
Latin-American dry hides have gradually firmed up. Sales 
of Bogota descriptions are noted at 15%c. and up to 16c. as 
a basis for mountains, the outside price being paid for 
especially-desirable lots. Some booked Savanillas brought 
15c., which is a basis of 16c. for mountains, understood 
to be for export. While this is %c. over the price last paid 
for regular stretched Savanillas, foreign buyers prefer 
booked hides. 

Calfskins show mixed conditions. Western dealers have 
talked much firmer of late, as a result of inquiries from 
eastern tanners, but the same buyers are neglecting the 
New York City market on offerings at $1.50 $2 and $2.55. 
Last actual sales of Chicago city’s were at 16c., but bids 
up to 16%c. and even 17c. have been claimed declined, with 
collectors talking from 17c. to 18c. Apparently, the market 
in the West is somewhat stronger, as St. Louis and other 
outside city skins sold at 16%c. and a couple of cars of 
Detroit city’s are reported to have brought 17c. 








Hide and Skin Stocks Decrease 


AN addition to the monthly census of hides, skins and 

leather gives the production of boots and shoes for the 
month of November, compiled from reports received from 
1,022 establishments. Of these, however, 81 specified that 
no shoes had been made during November, owing to the 
factories not being in operation. 

Boot and shoe production for November aggregated 
23,592,610 pairs, of which 6,780,253 pairs were men’s high 
and low cuts; 6,875,146 women’s high and low cuts; 3,150,- 
263 misses’ and children’s high and low cuts; 1,869,934 boys’ 
and youths’ high and low cuts; 1,761,281 infants’ high and 
low cuts, and 607,181 athletic and sporting shoes made of 
leather. The balance of the production consisted of 210,001 
pairs of all-canvas and other textile fabrics and 2,338,551 
pairs of all other footwear, including slippers for house 
and evening wear, barefoot sandals and play shoes, moc- 
easins, and all other kinds not specified above. 
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The census of raw hides and skins showed decreases in 
stocks of all of the most important descriptions, excepting 
goatskins and sheepskins. Cattle hides decreased 1.5 per 
cent. to 5,901,843 hides; buffalos, 6.38 per cent. to 154,219 
hides; foreign tanned cattle hides and kips, 2.0 per cent. 
to 180,469 hides and skins; calf and kip, 4.0 per cent. to 
4,150,610 skins; horse, colt, ass and mule, 9.1 per cent. to 
262,641 hides; cabrettas, 25.0 per cent. to 526,629 skins. 
The increases that occurred included goat and kid, 1.5 per 
cent. to 11,296,645 skins; sheep and lamb, 2.3 per cent. to 
13,364,170 skins; kangaroo and wallaby, 26.9 per cent. to 
427,412 skins; deer and elk, 7.4 per cent. to 216,254 skins; 
pig and hog, 23.8 per cent. to 132,395 skins; pig and hog 
strips, 57.9 per cent. to 522,329 pounds. 


Stocks of leather showed increases in most of the impor- 
tant varieties, although these were, as a rule, very slight. 
The following increases were noted: Sole leather, 0.1 per 
cent. to 11,140,094 backs, bends and sides; harness leather, 
1.3 per cent. to 463,522 sides; case, bag and strap, 7.5 per 
cent. to 314,094 sides; skirting and collar, 7.5 per cent. to 
201,580 sides; sole and belting offal, 0.1 per cent. to 86,057,- 
288 pounds; cattle hide splits, 9.0 per cent. to 5,897,824 
equivalent sides; calf and kip, 2.6 per cent. to 8,105,926 
skins; goat and kid, 0.6 per cent. to 21,268,436 skins; 
cabretta, 0.2 per cent. to 3,497,349 skins; blocks, 11.9 per 
cent. to 1,066,477 dozens. 





Leather Trade Prospects Favorable 


‘THE general leather situation is quiet, as is usually the 

case during early January. Occasional saies of sizable 
quantities, however, are being effected, particularly im 
upper leather lines in Boston, where buyers and sellers 
have come together on a question of price. 


In sole leather, new business is moderate. A holiday and 
inventory market continues, but large tanners state that 
there are prospects of more immediate business. Dry hide 
hemlock and common hide sides are more wanted all the 
time, especially for cobbling. While some tanners have 
very little hemlock to offer, others seem to have abundant 
supplies. One eastern concern that has been a free seller 
reports filling orders at 28c. for No. 1, 26c. for good 
damaged, 24c. for poor damaged, and 20c. for rejects, all 
in heavyweights. Middleweights are 2c. less, and lights 
22c. for No. 1, 20c. for No. 2 and 18c. for No. 8 sides. 
There are other tanners, however, who quote considerably 
higher prices than these. 

Offal is fairly active, with an especially good demand for 
oak shoulders in nearly all weights. Top-grade back 
shoulders bring around 35c. and medium grades of good 
tannages and trim down to 30c.; others are below 30c. and 
some even down to 22c. to 25c. Bellies are very active at 
up to 22c. for best scoured oak, and some tanners are sold 
ahead. Heads for heeling are in better movement at 1lc. 


Belting butts are more active, with fair to good-sized 
sales. Several large buyers are reported to be in the mar- 
ket. An aggregate of around 25,000 has been moved, with 
some other deals pending, and desirable-weight No. 1 butts 
have brought 65c. on this business. One tanner has asked 
up to 67e. 

Upper leather business is restricted, though there is con- 
siderable activity in some calfskin specialties, such as 
popular red shades and suede finishes. Some large clean- 
up sales have also been effected in low-grade Russia calf. 
There have been, moreover, several clean-up transactions 
in glazed kid, involving lots of several thousand dozens at 
low prices. Top grades of kid seem to be very firm, with 
some advances named on choice selections. New business, 
however, is not large. There is still a movement in patent 
leather at a wide range of prices, according to size and 
quality. One large eastern concern producing about 5,000 
sides of patent leather daily seems to be able to find a ready 
outlet for this quantity. Colored chrome sides for street 
shoes made to retail at moderate prices are in steady de- 
mand. 
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BUYERS IN WHOLESALE DRY GOODS 





Attendance in Primary Centers is Very Large, and 
Forecasts Increased Activity 


RY goods buyers have been arriving in wholesale mar- 

ketS in unusually large numbers. No boom is antici- 
pated, out there are many signs that lead merchants to 
predict a moderate amount of activity to continue for some 
weeks. In primary cotton goods, action was taken on 
cotton blankets that continued the prices of last season, 
which has led to more confidence in wholesale channels. 

Jobbers of the country will hold their annual conven- 
tion in New York next week, and will cast some light on 
thé outlook as they see it. It is also expected that the large 
men’s wear selling agents will open their Fall lines and 
announce prices. Additional wash goods buying will be 
done for the Spring trade. Ready-to-wear buyers are 
arriving more numerously, and they are the vanguard of 
the piece goods men. Throughout the country, retail stores 
are holding clearance sales, preparatory to their inventory 
on February 1 and preliminary to the real opening of 
Spring lines. Prices are more attractive than at any time 
in four years, and some stores are doing a very active 
business. 

Foreign dry goods conditions are unsettled, a recent 
cotton goods difficulty having called attention again to the 
troubles of liquidating high-priced merchandise. Yet ex- 
porters state that they are getting more new business in 
small volume from some of the South American countries 
where progress in liquidation has been steady. Importing 
is affected by the long delay in arriving at a decision on 
new tariffs. 





Staple Textile Markets Steady 


TTHE opening of cotton blankets for Fall at old prices did 

much to steady the trade in finished cottons. Denims 
have been well sold for three months, and are firmer on a 
slightly higher level. Print cloths, sheetings, and other 
gray cloths are unsettled by the raw cotton conditions and 
the hesitation arising from general credit phases, but, on 
the whole, have held fairly steady in a normally quiet buy- 
ing period. Wash goods in primary markets are showing 
up somewhat better for Spring, especially in fine printed 
lines. In some divisions of the finishing trades, business 
has increased a little. Yarns hold steady, with spinners 
asking much higher prices than buyers are willing to pay. 

The men’s wear fabric trade awaits the opening of new 
lines which is expected to occur at any time. Clothiers have 
found it very difficult to sell at high prices, and are not 
expecting lower fabric prices. They hope to assist further 
distribution by lower producing costs in the clothing manu- 
facturing industry. Dress goods hold steady, with the 
tendency of some lines upward, because of the advancing 
wool markets. Mills making the finest lines are very well 
engaged, and some of the staple dress goods mills report a 
steadily increasing demand in small lots. 

The continued firmness and rising tendency in raw silk 
leave silk fabric and ribbon merchants with a difficult 
problem in distribution. The large consumption of raw 
silk in hosiery, sweaters, etc., lessens the opportunity of 
fabric mills to offer the popular-priced silk lines that sold 
so freely in recent years. 

More activity is noted in knit goods lines for both Spring 
and Fall, and in inner and outer wear goods. Underwear 
lines have been doing much better in several agencies. 





Boston.—The tone of the wool market is better. There is no 
pressure to sell any grade, and fine grades are very firm and tending 
higher. Foreign markets are strong. There is more activity in 
pieces, and increasing confidence in the outlook. Some British 
authorities predict that fine wool quotations will advance. 


New Cotton Blanket Season 


HE 1922 cotton blanket season opened during the past 

week promises well, from the fact that the selling 
agents handling the largest lines decided to continue in 
effect the prices made in April of 1921. Cotton was then 
selling at between llc. and 12c. a pound, and was quoted at 
over 18%c. on the day of the opening this year. It was 
felt that manufacturers were entitled to secure a 10 per 
cent. advance, but agents and jobbers declared that any 
higher prices would delay ordering and hamper distribution. 

Acting on the theory that some part of the goods used 
in the first part of the year will be made from some low- 
priced cotton, mills gave way, and the lower price prevailed. 
The result was that the largest distributors throughout the 
country laid down substantial orders, and confirmed all the 
advance orders. Supplementing the satisfactory business 
already done on some of the ultra-fancy cotton blankets 
opened at the end of last year, the recent opening stimulated 
a gooe deal of confidence among wholesale buyers. 

In \ae near future, prices will be made on lighter weight 
napped cottons for the Fall season of 1922. The prices 
named a year ago were too low, and buyers did not begin 
to operate until the later months. A substantial price ad- 
vance followed. The new prices are expected to be an 
average between the low and high levels of last year, but 
it is still questionable to what extent any higher prices 
will result in advance business in all lines. 

In conjunction with the pricing of blankets, denims were 
advanced about %c. a yard, after it was disclosed that 
sales at the very low prices at the opening of the year 
brought in orders enough to take care of the first quarter’s 
output. 





Notes of Dry Goods Markets 


Burlap markets eased a trifle during the week, and the bag trade 
continues to buy very sparingly. 


Fall River reported sales of 170,000 pteces of print cloths and 
odd govds last week, largely for nearby delivery. 


Paterson silk mills continue to report a sub-normal demand for 
ribbons and fabrics, and the mills are running to less than half 
capacity. 

The Cuban Creditors’ Protective Committee, appointed by dry 
goods interests to take care of claims there, recently reported a 
better prospect of securing some part of the money due. 


New England cotton manufacturers have issued a statement to 
the effect that no immediate wage change is contemplated. This 
follows a similar announcement made by the largest wuolen goods 
manufacturer in that section, 

Imports of raw silk in November reached 25,252 bales, and mill 
deliveries 24,955 bales. The storage in New York warehouses at 
the end of the month of November was 19,601 bales. ‘These reports 
are based on figures submitted from 35 per cent. of the industry. 


_ 





Placing of Spring Shoe Orders.— The attention of 
the foutweur industry is centered on the shoe retailers’ convention 
and style show at Chicago. Manufacturers from all sections are 
represented in the Middle West market, and it is believed that the 
balance of Spring orders will be placed w-thin a short time. The 
bulk of Spring orders for staples bas been released, and producers 
will probably bave to rush the remainder of contracts for novelties, 
etc., for display prior to Easter. Producers have generally com- 
pleted inventories, and are about to start up on Spring contracts. 
It is expected that many salesmen will take the road on hurried 
trips, following the convention this week. ‘There has been talk of 
some reaction in the demand toward better-quality goods, but, on 
the whole, shoes retailing at from $5 to $8 in women’s lines and 
around the inside price for men’s goods are favored. Red shades 
coutinue popula: for men’s wear, with light tans generally neglected. 
In calf leather, the trend is turning toward darker shades. The call 
for low-priced men’s lines holds up, and several producers of these 
have recently announced price reductions. Further declines are 
expected, particularly when the wage question in the Brockton dis- 
trict is settled, 





BostTon.—Leather is steady, with not much new business in 
finished or sole. Shoe manufacturers have considerable business to 
complete. Manufacturers hope to get costs down, so that cheaper 
shoes, as demanded by the public, can be made. This wou!d seem 
to indicate that leather prices are ualikely to go much, if any, 
higher. 








16 DUN’S REVIEW 


[January 14, 1922 











MODERATE YIELDING IN COTTON 


Early Price Firmness Followed by Setback— 
Options Below 18-Cent Basis 

F TER a firm opening, price yielding developed in cotton 

this week. Net losses were not large, but the market 
lacked active support most of the time and gave way rather 
easily under pressure. The selling was persistent on 
occasions and came from different quarters, trade interests 
here and at the South being prominent in the movement. 
There was some bearish talk about the spot situation, cer- 
tain of the foreign financial reports or rumors were not 
favorable, Liverpool cables did not make an especially good 
showing, and other factors were against prices. As a re- 
sult, the nearby options fell below the 18-cent basis, Jan- 
uary touching 17.72c. and March 17.62c. on Wednesday. 
May contracts, moreover, reached 17.25c., while July fell to 
16.78c. During the early period of firmness, quotations 
were from 80 to 95 points higher. Liquidation of long 
accounts chiefly explained the decline, but there was also 
some short selling and the narrowness of the market made 
this pressure more effective. In the later trading, price 
changes were mainly confined within narrower limits, and 
the undertone was steadier. 

The Census Bureau’s report on cotton ginning, as shown 
below, disclosed an unusually small total for the latest 
period covered. Thus, the ginning from December 13 to 
the end of that month was only 90,940 bales, and the 
aggregate to January 1, from the time ginning of the crop 
began, amounts to less than 7,900,000 bales. Up to the 
same date of the previous year, 11,554,648 bales had been 
ginned. 

Daily closing quotations of cotton futures in the New 
York market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
January .....6. 18.42 18.53 18.03 17.92 17.95 17 90 
 bicibue gates 18,26 18.32 18.00 17.82 17.58 17.99 
Dt {vebeo essen’ 17.53 174.59 17.65 17.44 17.45 17:53 
Tt detwentebeot 17.25 17.37 17.16 16.99 17.06 17.07 
SPOT COTTON PRICES 

Middling Uplands: Sat. Mon. Tues. Wed. Tkurs. Fri. 
New Orleans, cents.... 17.25 17.25 17.00 16.75 18.75 16.75 
New York, cents....... 18.75 18.85 18.35 18.20 0-18.25 1S.25 
Savannah, cents....... 18.10 18.00 17.75 17.50 17...0 1;.-0 
Galveston, cents....... 18.10 1810 17.50 17.00 7.40 17.60 
Memphis, ceuts........ 18.25 18.25 15.25 15.00 15.00 14.00 
Norfulk, cents.....ee. li.70 Bact asec 174.295 1¢.20 14.2 
Augusta, cevits.......- te Bere 17.25 17.13 17.13 17.13 
Houston, cents........ 18.00 18.05 13.10 17.55 17.00 14.00 
Little Rock, centa..... - 28.00 18.00 18.00 17.35 17.78 17.05 
@t. Louis, cents....... 14.25 =18.00 15.00 18.00 =18.00 18.00 
Dallas, cents.......... 17.45 17.55 17.25 17.05 $27.15 17.15 
Philadelphia, cents..... 18.90 19.50 19.10 18.60 15,45 18.45 








Cotton Ginning Unusually Small.—cCotton ginned 
prior to January 1 amounted to 7,884,272 running bales, including 
123,320 round bales, counted as half bales ; 30,093 bales of Americau- 
Egyptian, and 3.106 bales of Sea Island. To January 1, last year, 
11,554,648 bales were g.nned, intluding 202,127 round bales; 64.262 
bales of American-Egyptian and 1,449 of Sea Island. 

Ginning by States to January 1, this year, were: Alabama, 584,- 
335; Arizona, 35,304; Arkansas, 781,823; California, 23,569; 
Florida, 12,098: Georgia, 817,263; Louisiana, 281,773; Mississippi, 
811,830; Missouri, 67,919; North Carolina, 783.598; Oklahoma, 
476.279: South Carolina, 770,558; Tennessee, 295,360; Texas, 
2,117,938; Virginia, 16,078; all other States, 8,547. 

The Census Bureau's report of the amount of cotton ginned to 
January 1, 1922, counting round bales as half bales and including 
linters, is as follows, compared with preceding dates (000 omitted) : 


1921. 1920, 1919. 1918. 1917. 
aa Se 481 351 142 1.038 GO 
eR Ses 2.907 2.249 1.835 3.770 oil 
i A er 5.477 5.754 4.929 G.S11 re | 
Nov. eer 6.646 7.508 6.305 T.777 7T.1S5 
es eke wats e 7.276 8.914 7.0604 &.766 R571 
Dec. DG ie a6 eee 7.640 10,141 8.844 VOL 713 
ees: SS 6 eters eee 7.793 10.876 9.396 10.281 10.11 

1922. 1921. 1920, TO1%. 1S. 
Jan. ee ise dhe 7,554 11.554 10.008 10,773 10.434 
es es ekn's Sees 12,016 10,307 11,948 10,070 





Cheese Firm and Tending Upward.— Although de- 
mand for cheese kas nut increased to any material extent, sufficient 
interest was shown by buyers this week to impart a firmer tone 
to all desirable grades, most of which are in strong hands. The 
chief interest is displayed in held goods, fresh makes being entirely 
neglected. Skims are quiet and rather easy, as compared with 
the situation in the higher grades. 


WHEAT MARKET UNDER PRESSURE 


Early Price Declines Partially Recovered—Rains 
in the Southwest Cause Selling 





\ "7 ITH selling orders predominating, wheat prices declined 
during the first two sessions this week, and losses had 
not been fully regained up to the close on Thursday. Active 
support was lacking in the early trading, whereas pressure 
of liquidation was somewhat heavy, long interests being 
disposed to unload. Rains in the Southwest, with reports 
that the dreught in that section had been effectually broken, 
vere a bearish factor, while some of the financial news 
from abroad was against the market. Moreover, cables 
telling of increased offers of Argentine wheat in Europe at 
relatively lower prices than those prevailing here accen- 
tuated the weakness at domestic centers. On the decline, 
the May delivery in Chicago reached $1.08% and July 
98c., these quotations being 3%c. to 4%c. below last Satur- 
day’s final figures. Around mid-week, the market re- 
versed its previous course, recovering about 2c., and the 
undertone was firmer thereafter. Despite the foreign com- 
petition, export business in American wheat was fairly sub- 
stantial, with 5,131,000 bushels reported shipped from 
Atlantic Coast ports for the week ending on Thursday. For 
the same period, western receipts were 3,190,000 bushels, 
against 2,619,000 bushels last week and 7,180,000 bushels 
a year ago. The week’s western arrivals of 10,220,000 
bushels of corn compare with 6,286,000 bushels last week 
and 7,648,000 bushels in this week of 1921. 
Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
» 


BERYoccccccece 1.12% 1.11% 1.08% 1.10% 1.10% 1.11 
COP. ccsedes 1.01% 1.01 951% IV % 99% 1.00 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues, Wed. Thurs. Fri. 
MRPs ckcvcece 53% 53% 525% TERA Age 53 
Pear. ciwesds 5% DAK 544 54% 5ik%K 54 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tes, Wed. Thurs. Fri. 
eee 39 3S % 37 % 3% %& BSé 38% 
c— 2 39% 39% osS% 3Uum% 39% 30% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 








a Wheertt- ———--\ Flour, -— Corn —~ 

Western Atlantic Atlantic Western Atlantie 

Receipts. Exports, Exports, RKeeeipts., Exports, 

Friday ...ee-s 379,000 1,524,000 16,000 1,227,000 426,000 
Saturday .... 492,000 550,000 13,000 1,450,000 180,000 
Mimday ...e. ° 852,000 996,000 12.000 ~,120,000 oe 6eeee 
Tuesday c.ccee 469,000 483,000 7,000 1,675,000 211,000 
Wednesday ... 536,000 1,545,000 14,000 1,955,000 416,000 
Lhursday 462,000 24,000 35,000 1,795,000 325,000 
Total ..... 3,190,900 5,131,000 97,000 10,220,000 1,558 000 
Last Year.... 7,150,000 6,422,000 176,000 7,648,000 226,000 





Chicago Grain and Provision Markets 


CHICAGO.—Good rains in the Southwest this week have 
brought about a further recession in prices. A substan- 


tial decrease in the visible supply failed to create any 


enthusiasm, as did the’ fact that receipts are light, the 
increased movement expected after the reduction in freight 
rates having failed to materialize. Points in the West 
and Southwest report that country offerings are small, and 
it is evident that the present level of prices is exerting a 
strong influence against free marketing of grain. Milling 
demand is moderate and there is a general disposition to 
run on small stocks. There is no scarcity of cash wheat, 
but prices have held steady in the face of weakness in 
futures. July has been most depressed by the improve- 
ment in new crop prospects. 

Corn has had the advantage of considerable export in- 
guiry, buying for Russian relief, and stronger foreign 
exchange markets holding out the hope of better business 
abroad, but has not made a vigorous response because of 
the weakness in wheat. Baltimore has been outbidding 
Chicago for what little grain is moving in Iowa, while 
Illinois offerings are very light. Primary receipts are still 
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a little larger than a year ago. Cash markets have been 
easy, in spite of the favorable conditions of the week. 

Country offerings of oats continue large enough to make 
the supplies a great handicap to the market. The week’s 
decrease in the visible supply was negligible. Cash de- 
mand is good, with prices relatively steady. The East has 
taken more freely, the South is buying in Illinois and the 
West, and cash sales last week of over 1,000,000 bushels 
were made. There has been a little more speculative in- 
terest in May and July, and the former option is now 
546c. over January. 

The week’s visible supply figures show, for wheat, a 
decrease of 1,629,000 bushels, to a total of 47,839,000 
bushels, against 41,183,000 bushels, last year; for corn, 
an increase of 1,508,000 bushels, to a total of 24,787,000 
bushels, against 5,649,000 bushels, last year, and for oats, 
a decrease of 546,000 bushels, to a total of 67,182,000 
bushels, against 32,377,000 bushels, last year. 

Cash trade in provisions is in a healthy state, and ship- 
ments this week have been considerably larger than for 
the same period last year. For these reasons the market 
has shown good resistance to the weakness in grains and 
lower hog prices. Stocks of meats at Western packing 
points, 154,965,000 pounds, increased only 11,941,000 
pounds last month, the smallest accumulation for the time 
in sixteen years. Last year the increase was 45,163,000 
pounds, with stocks 203,541,000 pounds, while two years 
ago they were 268,000,000 pounds. Eastern shippers are 
taking more hogs than are the packers. Speculative 
business in products is light, and prices hold within a 
narrow range. 





Lower Prices for Eges.— Heavy receipts and advices of 
large shipments en route to this market had a depressing effect 
on the egg market this week. As demand was not p:rticularly 
active, quotations on all grades again broke abruptly. The quality 
of arrivals averages unusually high and, with supplies steadily 
accumulating, buyers were disinclined to operate very far in advance 
of their needs. Storage eggs are being offered freely, reflecting 
the efforts of nervous holders to unload, and prices of these are 
weak and very irregular. 





Tea and Coffee Prices Firmer.—Moderate domestic 
supplies and reports of stronger conditions abrond have resulted 
in an improved buying movement in teas, and prices of most descrip- 
tions are tending upward. Formosas were especially active, and 
quotations on these have been advanced. Ceylons and Javas are 
also in brisk request, and prices are very firm. Trading in spot 
coffee was slightly more active, although sales were usually mod- 
erate. The undertone of the market appears to have improved, 
and, while the recent setback has not been entirely recovered, 
prices are much steadier than a week ago. 





Miscellaneous Groceries.— Spices: Reports of a pos- 
sible shortage within the near future have stimulated buying, as 
dealers are desirous of providing for any contingency that may 
arise. While purchases, as a rule, are small, they are numerous 
and represent quite a substantial business in.the aggregate. Con- 
densed Milk: Demand showed some improvement this week, but, as 
supplies are adequate to meet all requirements, there has been no 
material change in prices. Canned Vegetables: Corn and tomatoes, 
especially the latter, are in brisk demand and prices tend upwird, 
whereas other products are being taken in a routine way. Dried 
Fruits: Although trading is quiet, the market for peaches and 
apricots is strong, while prunes are in brisk request and are ad- 
vancing. Raisins are dull, and not much interest is shown in 
currants. Dates, however, are selling more freely. 





Overseas Coal Exports Increase.—FExports of Amer- 
ican coal overseas increased about 100 per cent. in 1921 over 
those of 1913, states the Fuel Division of the Department of Com- 
merce in a special review of last year’s trade, in which statistics 
for the first eleven months of 1921 are used to estimate probable 
sales for the twelve months’ period. In making this statement, 
the Fuel Division calls attention to the fact that the increase 
represents overseas shipments only, and that Canada and Mexico 
are not included. Much of this increase was doubtless due to the 
British coal strike, according to the Fuel Division. 

Total exports of anthracite coal for 1921 were probably very 
slightly in excess of those for the pre-war year 1913, practically 
all of which went to Canada in both years. 

Exports of bituminous coal, including shipments to Canada and 
Mexico, were 7 per cent. greater in 1921 than in 1913, the figures 
being approximately 20,690,000 tons for 1921, against 17,987,000 
tons for 1913. 


STOCK MARKET MOVES IRREGULARLY 
Early Hearvinese Followed by Generally Improved 
Tone—Cheaper Money a Factor 





HE stock market was under selling pressure for a time 
early this week, and prices, in some instances, moved 

sharply downward. Thereafter, the market drifted into 
comparative dulness and irregularity until mid-week, when 
a substantial improvement occurred. The latter was 
mainly in reflection of the continued easier trend of money 
rates. Dealings in stocks, however, were almost wholly of 
a professional character, and some of the curtailment of 
business was traceable to the interruption in telegraph 
service because of the severe storm of Wednesday. In the 
early trading, the sharp break in the Erie shares was the 
feature. Chicago & Northwestern issues were also under 
pressure early in the week, but later recovered the lost 
ground. A further reduction in the price of Pennsylvania 
crude petroleum had an adverse effect on the oil group, 
and considerable declines occurred. Subsequently, these 
shares were conspicuous for their recovery. The United 
States Steel Corporation’s statement of unfilled tonnage 
at the close of December was better than had been generally 
expected, and was a helpful influence in the market’s 
stronger tone. Among the issues notable for their mid- 
week improvement were American Tobacco, Corn Products 
Refining, American Locomotive, General Electric, Mexican 
Petroleum, and Texas Company in the industrial list, and 
Great Northern preferred, Reading, and Union Pacific 
among the railroads. 

The bond market was broadly active, and there was a 
substantial betterment in prices. The buying was widely 
diversified, embracing practically all classes of issues. The 
reduction in money rates for both call and fixed funds to 
the lowest level in years was the underlying influence in 
the steady absorption of bonds of all kinds. The newer 
high interest-bearing paper was heavily bought, but there 
were also large purchases of the lower-priced issues whose 
yields, compared with existing money rates, offered induce- 
ments to investors. The Liberty paper was in urgent de- 
mand, with new high prices recorded by several of the 
issues, and the Victory notes also reached new high record 
levels. Foreign governments were active and strong, mak- 
ing particular response to the Anglo-French treaty of de- 
fense. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri, 
| a 63.05 60.89 60.76 60 84 61.10 61.42 61.63 
71.52 74.70 74.81 74.71 75.10 75.06 75.61 
G. & T. 53.32 56.84 56.91 56.86 56.93 57.15 57.63 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Ending... -—-Stocks 
Jan. 13, 1922 This Week, 


Shares — 


—-— - Bond s———_ -—- 
Last Year, This Week. Last Year. 














Saturday .... 261,800 493.000 #6,534,000 $6,932,000 
Monday ...cec 554,800 1,154 Ihe 16,500,000 13,360,000 
Tiuendny c.cecce 502,700 1,093, 100 17,961,000 12,135,000 
Wednesday in 426,800 &4, 400 18,961,000 13,609,000 
Thursday ..e- 489,600 832,100 224,061,000 15,619,000 
Priday .seees 656,000 517,800 26,457,000 12,608,000 

Total ..... 2,901,700 4,929,800 $110,404,000 $74,263,000 





Trade with Latin America.—The estimated total im 
ports and exports during 1921 between the United States and all 
countries of Latin America show an increase of practically 100 per 
cent. in value over the trade for 1913, the last normal year, reports 
the Department of Commerce in a preliminary review of the year's 
trade, based on statistical returns for the first eleven months of 
1921. 

The total for 1921 was approximately 1,404 million dollars, while 
for 1913 it was 730 million dollars. This sum is made up of 667 
million dollars of imports from Latin America and 737 million 
dollars of exports. By comparison with 1913, it is seen that this 
trade is greater than might have been predicted in 1913, based upon 
the curve of increase for the several previous years. If the trade 
for 1922 and succeeding years show no decrease from that of 1921, 
it may fairly be said that, on the whole, this country has emerged 
from these years of economic crisis and depression with a sub- 
stantial net gain in business with Latin America. 
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WHOLESALE QUOTATIONS OF COMMODITIES 































































































































































Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 











ARTICLE This Week | Last Year | ARTICLE This Week | Last Year ARTICLE This Week} Last Year 
i} 
APPLES: Common . - bi 5.00 3.00 | Cochineal, silver.......Ib| 134 T49 Linseed, city, raw.... gal + 16 83 
> -cceseweeheeeps 8.00 5.50 Ps. tesade seeeasodoe "| 814 15 Neatsfoot, pure......... “| 1.07 97 
¢ BEANS: Marrow, ch. -? lb 5.75 8.75 Or a ee 6% 8%|| Palm, Lagos............ S at 
Medium, choice... rr 5.00 5.50 || Indigo, Madras........ “| 90 90 Petroleum, cr., at well. bbl — 3.25 0.75 
Pea, choice....... pb 5.15 4.85 || Nutgalls, Aleppo..... | i4 20 Tank, wagon "delivery . o— 14 19 
Red kidney, choiee.. “ “i— 6.50 9.25 || Prussiate potash, yellow. “i 30 t32 Gas’e auto in gar.st bble — 26 31 
White, kidney, chuiee -— 10.00 15.50 || Sumac, Sicily No. 1...ton 55.00 t70.00 a Bulk, del N. Y. 1! is ee 
BUILDING MATBRIAL: Indigo Paste, ae” 40 80 Min., lub. eyl. dark Aid zr — 38 75 
Brick, Hud. K., com. .1000 15.00 418.00 ||FERTILIZERS: Cylinder, ex cold test.. “*— 50 88 
Port’d Ct. bulk at mill bbl 1.70 2.10 || Bones, ground, steamed Paraftine, 903 spec. gr. “| 25 46 
Lath, Eastern spruce. 1000 8.50 9.00 || 1%% am., 60% bone Wax, ref., 125 m. p...lb + 3% 6% 
Lime, f.o.b. fty...V0 lb bbl 1.90 .e++ || _phosphate, Chicago. ...ton 21,00 28.00 Rosin, first run....... 7 3% 60 
Shingles, Cyp. No. 1. .1000 ay t.... || Muriate potash, 80% unit 70 1,85 Soya-Bean, tk., Coast 
Red Cedar, ex clear per sq. 4.00 5.75 || Nitrate soda....... 100 lbs + 2.30 2.75 MTOM .ccsece ~TTIvT 7% 5% 
BURLAP, i0 ly -on. -40-in. yd —_ 4.95 5%, | Sulphate, ammonia, fe BE .tiscianeieads ss #9 ae 8 % 8 
ee er — 4.05 4.60 domestic f.o b. works ‘** ‘ 2.25 3,00 PAINTS: Litharge, Am...lb 1% 13 
COAL: f.v.b., mines. Com- | Sul. potash.bs. 90%....ton 41.00 2.25 Ochre, French........-. = 2% 3% 
pany prices. FLOUR: Spring Pat. 196 Ibs 6,50 9.50 Paris White, Am.,.100 lbs 1.35 1.50 
Bit., Navy Stand. -net ton 2.50 ssoe fy ree, Es Biles cess "= 5.00 8.75 Ked Lead, American. -Ib 8 9 
Bit., % in. lump.. oe 1.90 eeee |IGRAIN: Wheat, No. 2 R bu'+ 1,21 2.06 || Vermilion, English. 7 85 1,00 
Bit., Gas, runof mine se oe 2.15 sere | Corn, No. 2 yellow..... ** + 66% 92% | W hite Lead in oil. ‘on 12% 13 
Anthrac ite, Eggs. ys i soto eee. Oats, No. 3 white..... ‘*— 45 HS ly Dry rs 6% S 
Ruse 4“ wl— ° 7.75 shou 1 Rye, No. 2...... Os 90% 1.87% | Whiting eg +100 lbs 1.15 1.4) 
* Pea St + 6.005 eees | tarley, malting. . rw.” 63% Ot Zinc, American, . cece i% 9% 
OOFFEE, No. 7 Rio.....1bj— 5% || Hay, No. 1....... "100 Ibs — 1.45 1.70 F. P. R. PR. 8% 10% 
Santos Ne. 4.. ° 12 9% || straw, lg. rye, No. 2‘ * 1.25 85 Asphalt Paint.........gal _ 10 85 
COTTON GUODS: 'HEMP: Midway, ship....1b+ 9% 14 Roofing Asphalt....... ton} 47.00 52.50 
Brown sheet’gs, stand. ..yd 12 12% HIDES, Chicago: Paving Asphalt........ fr 44.50 47.00 
Wide sheetings, 10-4.... ** 65 oF) Packer, No. 1 native....lb 16% 16 PAPER: News roll. .100 -~ — 68 6.50 
Bleached sheetings, ages ~~ 11% 17 ¥%' me. 0 FORRES. cecvee 6 16 1h Book, SS. & C.....--- 6.10 10 
EN a a a ores es 13% 14 || Colorado ......... e 15 13% | Writing, tub-sized. a 13 t22 
Brown sheetings, 4 ye... 10% 9% || Cows, heavy native..... ** 14% 15 Boards, chip.......+-- ‘ston 35 0@ 40.00 
Standard prints....... x 1! 11 | Branded cows........0. “4 12% 12 Boards, straw........ : 35 00 ee 
Brown drills, standard... ‘ 13 15 Country No. 1 steers.... ‘+ 10 10 Sulphite, Dom. bl..100 Ibs 4.50 ooeee 
Staple ginghams..... 14% 10%} No. 1 buff bides........ 8 9 Old Paper No, 1] Mix. 100 Ibs an oe segee 
Print cloths, 38% inch. on tt See 2 GREE. ccsicos 10 9 Wood pulp.........0%- ton ~~ 15.00 t..0. 
|” panniers ieee 8% 5% || No. 1 Kip.......00. ate 9 10 ||PEAS: Scotch, choice, 100 Ibs 75 4.00 
Hose, belting duck..... “ 34 36 No. 1 calfskin. - 10 11 PLATINUM .....0cccee os + 93.00 60.00 
DAIRY: if Chicago City Calfskins ‘ 16 1S PROVISIONS, pees 
nc creamery, extra. .lb\— 35 53% HOPS, N. Y. prime '21..1b 86 43 Beef, live: Ces eitacada 00 Ibs 8.15 8.50 
State dairy,com. to fair. “|— 25 SD BST Betts <. cose vaoul 5% ¥ Hogs, Ra» skeese + 8.10 9.55 
Renovated, firsta....... ‘ os s+ ||LEATHER: Lard, N.Y. Mid. W.* = “|4 9:75 13.65 
Cheese, w. m., held, spl. **; + os 28 Hemlock, sole, No. 1...Ibs 29 35 Pork, mess..... ° .- bbl 22.000 27.00 
W. m. under —* ey 15% 20 Union backs, t.r., 1.b.. “ 40 50 Sheep, UOs ocedcede 00 lbsi+ 9.75 8.75 
Eges nearby, fancy....dos|— 4% «5 Seoured oak bac ke, No. ‘4 50 60 Short ribs, sides I’ th, “ “i+ T.87 11.50 
Fresh gathered firsts. ne Oe ee 30 v1 Belting Butts, No.1, light‘ 60 90 Racon, N.Y., 1408 down. * 13% 16 
DRIED FRUITS: LUMBER: Hams, N.Y., big, in tea, * 16% 18% 
Apples, evap., choice... .1b 18 a — Hemlock, b. Tallow, N. Y, sp. loose *\+ G% 6% 
Apricots, choice aa . **l+ 2 a ae eX OS eae per M ft 86.00 50.00 RICE: Dom. Fey head.. - Ab 6% ‘ 
I sin tai i a ae a -. 30 40 oeieentie W Pine Blue Rose, choice..... ~ 4% 4% 
Ourrants, cleaned. _ 15 17 No. 1 barn, 1x47, * * * 86.00 94.75 Foreign, Saigon No. 1.. **i— oY 3% 
Lemon peel..... theese 5m 15 19 FAS Qtd. Wh. Oak, RUBBER: Up-river, fine. ~~ 23 17 
Orange peel........... e 17 20 | igi evi so 66 60 150.00 180.00 Plan. lst Latex cr..... ‘= 19% 20 
Peaches, Cal. standard.. ‘**|+ 13 16 FAS Pl. Wh. Oak, SALT: 280 Ib bbl.. .. bbl 8.15 f..-. 
Prunes, Cal., 40-50, 25- Se nb ue wks 00 00 6 125.00 130.00 ||SALT FISH: 
SS eee © 13 14%4|| FAS Pl. Red Gum, Mackerel, Irish, fall “o 
Raisins, Mal. 4-er......1b 17% “A O - n aide , 0 oe 0 125.00 120.00 ae gE i eis: 23.00 22.00 
Cal. stand. louse mus. *° 16% 24 FAS Poplar, 4/4”.. ‘* “ “ 130.00 150,00 Cod, Grand Banks. .100 ibe 9.00 12.50 
DRUGS & CHEMIC AL. 8: FAS Ash, 4/4” nee 100,00 155.00 |/SILK: China, St. Fil lat..1b 8.50 6.10 
Acetanilid, c. p. bbls... 1b 29 26 Log R. Keech, 4/47 “4 08 6 40.00 60.00 Japan, Fil., Na,1, Shinshiu— 7.85 6.00 
Acid, Acetic, 28 deg. 100 Ib 2.50 9.75 FAS HBirch, 4/4” ‘ PPICBS: BMeOre..cccscosess lb + 36% ‘ 
Boracic erystals....... lb 12% 15% "eer 16 46 66 150.00 158.00 Cloves, Zanzibar...... i, 83 2% 
Carbolic drums....... os 10 10 FAS Chestnut, 4/4” ** ** * 130.00 130,00 Nutmegs, 1058-1108. ” 17 16 
Citric, domestie....... 47 49 FAS Cypress, 4/4” Ginger, Covhbin......... - 12 12 
Muriatic, 18’ derma ib 1.25 1.75 (old grades) . ee oe 105.00 140.00 Pepper, Singapore, ev sed ta 9% 9 
ay able eptoamnatis 7 t7%|| No 1 Com. Mabog., whit : 13% 16 
BE iin nae h anh : 15 tis 4 ss] 165.00 | 250.00 |IsnGAR: Cent. 96¢..100 Ibsi+ 3.54 5.02 
Stearic, maste pecans. Ib u ral FAS H. “Maple, 4/47 #6 48 48 95.00 115,00 Fine gran., in bbls. “ 7 4.80 7.76 
Sulphuric, 60’... .. © Oe 60 t75 Adirondack Spruce, TEA: Formosa, fair..... Ib! + 20 14 
Tartaric eeetd Died ache 32 38 i” »svéaioeane oe Oe 44.00 64.00 PURE cccvctovcvece sie 28 23 
Alcohol, 190 prf. U. S.P.gal 4.80 #5.00 No 1 Com. Y. Pine eS eee re. 28 18 
. wood, 95 eR haa —_ 56 1.33 Boards, 1x4” on 40.00 43.00 DT tenn cekéanes otituwe e 50 75 
, denat. form 5.... “|— 41 67 Long Leaf Yel. Pine Hyson, low..... akwnces 18 14 
al eo che lb 3% ti% Timbers, 12512°.. “* ° © 49.50 61,00 ES ae a ee 37 37 
Ammonia carb'ate dom.. ‘* & 13 FAS Bassw'd, 4/4” * * * 90.000 125.00 |;TOBACCO, L'ville °21 crop: ‘ 
Arsenic, white......... oe = 6% 10%|| Douglas Fir ‘Tim- Burley Red—Com., sht. .lb 15 16 
Balsam, Copaiba, 8. A... “ 31 40 bers, 12212°7..... % * * 54.00 58.00 COMMON cccccsccccsece - 18 20 
Fir, Camada.......... gal 12.00 14.00 Clear RedwoodBevel Medium .....eeccecees ' 20 25 
Nee etn aS Ib 1.40 1.60 Siding, 1/2x5”... “ * * 43,50 49.50 hak ae ite aa ee 30 55 
Beeswax, African, crude Ib + 15 des No. Car. Pine Air Burley colory—Common, ** 25 24 
hite, pure.. ‘+ 35 ne Dried Roofers, 6” ** ** * 28.50 28.50 0” iE Ryargsenr 8 28 30 
Bi-carb’ te het ‘Am_100 Ibs 2.25 2.50 | METALS: VEGETABLES: Cabbage bbli4- 3.75 1,50 
Bleaching powder, uver Pig Iron: No, 2X, Ph. ton 21.34 3.20 CnlONS .ccccccccsceces bag + 5.75 1,25 
ee kee hekécee< 100 Ibs 9.25 2.50 basic, valley furnace.. 18,25 30. v0 Potatoes ....-565 .- bbl) 5.50 3.75 
Borax, crystal, in bbi...Ib 5% 7% Bessemer, Pittsburgh. ‘*\— 21,46 83.96 Turnips, rutabagas. . coos “it 2.25 1.7 
Brimstone, crude dum. .ton 15.0 20.00 gray forge, Pittsburgh. ‘* 20,96 83.96 | WOOL. Boston: 
Calomel, American véane lb R2 1.10 No 2 So. Cinc’l.... " 21.00 36.50 Aver. 9S quot...... ee lb + 48,29 39.60 
Camphor, foreign, ref'd. ** 93 *87 Billets, Bessemer, Pgh. eh 28 v0 43 50 | Ohio & Pa, Fleeces: 
Oastile soap, pure white. * <2 31 forging, Pitts»orgh... ‘** 82.00 48 50 | Delaine Unwashed...... “ 40 45 
Castor Oil No 1....... ee 11% ti3 open-hearth Phila. ” 83 74 49,24 Half-Blood Combing.... “* 86 83 
Oaustic suda 76%. .100 oo 3.73 8.50 Wire rods, Pittsburgh. 7 36.00 57.00 Half-Blood Clothing.... 29 25 
Chiorate potash........ — DY 11 O-h rails, by., at mill, ‘“* 40.00 45 00 Common and Braid..... “ 19 13 
RS iis ae ao — 88 40 Iron bars, ref., Phil. 1UUlbs 1.85 2.70 Mich. & N. Y¥. Fleeces: 
Cocaine, Hydroc hloride. - 08. 14 7.00 10.50 Iron bars, Chicago..**  * 1,60 3.90 Delaine Unwashed.... oe 38 44 
Cocoa Butter. bulk...... ‘+ 2? 25 | Steel bars, Pittsb. ‘ o 1.50 2.35 | Half-Blood Cawacted. . ys 34 82 
Codliver Oil, Nerway...bbi + 22.00 40.00 Tank plates, Pittsb. “ - 1.50 2.65 Quar-Blood ones - = 23 24 
am tartar, Did «ome lb 2G 32 Beams, Pittsburgh. ‘* oe 1,50 2.45 ‘Wis., Mo 
Bpsom salts...... 100 - lbs 2.75 3.00 Sheets, black, No. 28 " Half-Blood .....-66. 2. ™ 31 28 
. Formaldehyde ......... lb 10% 19 Pittsburgh ...... we - 8.00 435 | Quarter- Me cpessoese 29 238 
: Glycerine, C. P., in balk. Ib + 16%) 19 Wire Nails, Pitteb. ‘ = 2.50 8.25 |'southern Fleeces: 
Gum-Arabic, firate. 6 ive * 29 Barb Wire, galvan- orden Mediums..... = 25 19 
Benzin, Sumatra. hoon 30 ized, Pittsburgh... ‘** es 8.15 4.10 Va., etc.: Three- 
Gamboge as as ak i ate 1. v0 1.25 Galv. Sheeta No 28. Pitts ** 4.00 5.70 | Yate Rlood Unwashed ‘*‘ 35 2k 
Senegal, sorts........ = 16 16 Coke, Conn'rille, oven. .ton ~ = Quar-Blood Unwashed... “* 33 26 
iP. cceccen ee o RO Scouse Furnace, prompt ship. ** 2.75 5.00 | Texas, Scoured Basis: 
Tragacanth, Aleppo = “i— 2.70 4.00 Foundry, prempt ship. ** 8.75 6.50 | Fine, 12 months..... gt 80 75 
naoeese Extract. coe mmm 25 68 Aluminum, pig (ton lots) ib 17 <1 _|| Fine, 8 months..... TE on 67 55 
ES etait 4 oe Sadia om 5u 1.50 Antimony, ordinary.... ae 5.1 Calif., Scoured Basis: 
Nh il as pte aig 25 28 Copper, Electrolytic ... ** 18 if 1s M4 | Northern ......e-ee. Ps a 85 78 
Menthol, canes......... oe 5.25 44.00 || Spelter, N. ¥....... a oo 5% ¥.59) Southern ......2e0 s+} 67 55 
Morphine Sulph., bulk...os 4.90 5.90 || Lead. N. bebeeee i 4% a8 | Ore gon, Scoured Rasis: 80 
Mitrate Silver, crystals... ‘+ 44% eaten Time My Bis scosesascs ol 83% 7 % | East No. 1 Staple..... * 88 65 
Nux Vomica, powdered Ib 15 PEA ye | Tinplate, Pittsb., 100-1b bor 4.75 -00 | Women Bm Rocccevcce . 75 
Oil—Anise ......... er 65 75 |}MOLASSES AND SYRUP: ‘Territory, Scoured Basis: 80 
pale ae (ibaesencen’ ™ 2.75 8.10 || - sig ee ey 12 fore | Fine Staple Choice..... ‘* 90 65 
8 eee ie. 5.50 6.00 || Ex. Fancy........... . 44 65 || Half-Blood Combing.... ‘ 78 $s 
Cassia, 75-80% tech... ** FT occe 1.25 || Syr rup, mae media sat 18 25 || Fine Clothing........-.+ “*i* 70 85 
Opium, jobbing lots. * 5.50 7.75 ||\NAVAL STORES: Pitch bbl 6.00 8.75 |\Pulled: Delaine......... “| * 85 80 
wicksilver, 75-lb Sask 52.00 idee | meee, “RD accccece ° w= 6,25 8.50 | Fine Combing..... oT TT he 60 25 
inine, 100-08. tins....oz 60 70 || ‘Tar. kiln burned...... 9.50 15.00 Coarse Combing........ ‘* 32 55 
helle salts.......... Ib 19 a i ok oes aed gall4 93 73 California Finest....... “i+ 10 
Sal ammoniac, lump.. +e 16 16%4|, OILS: Cocoanut, SpotN.Y.1b) oY 12% |WOOLEN GOODS: 
Sal soda, American.100 ‘Ibs 1.90 1.85 || Crude, tks, f.0 b., coast Ib 7& 10% | Stand. Clay Wor., 16-oz.yd 2.85 3.75 
he talse.. ** 10% Dic ae | China Wood, bbls, spot.Ib'__ 13 | g ee SERdostecstes. 2.42% | 2.90 
Sarsapa Honduras. .tb lb 45 75 || Crude, bbls, f.0.b. coast Ib — 11 10 |! Serge, 16-02. ene 3.37 yy 4.25 
Soda ash, 58% light.100 ibe, 1.80 #1.80 | Cod, domestic.........gal 42 | 60 || Fancy Cassimere, 13-0n. ‘ 2.20 2.50 
| re bensoate......... 55 75 Newfoundland ........ “ 45. | 65 36-in. all-worsted serge. “ 50 " 
pre dees Se acai a 6 REA EE RR eS 8% | — apaenanpecs Pan- a 
Ann. Can. 27 po gee *eeeeveeee “ s 8 eeeee 
Aniline, salt...........it prime, city. ...--gal 7 ities Broadcioth, "B4-in...... “ 2.50 4.00 
: e og 0. Rees ss. es oa 2 S ‘ a tees a‘ 494 . 
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BANK CLEARINGS IN 192] 


All Geographical Scattntes Bis Report Sizable Decreases 
from Figures of Previous Year 


UPPLEMENTING last week’s preliminary report of 
bank clearings for 1921, the detailed returns for the 

full year are now given, with comparative data for 1920 
and 1919. 
- The twelve months’ statistics disclose aggregate clear- 
ings of $345,026,803,176 at 130 cities in the United States, 
which is 21.4 per cent. less than the total for 1920 and 
i5.3 per cent. smaller than the amount recorded in 1919. 
Without exception, all of the geographical divisions in- 
ciuded in the statement show decreases in comparison with 
the clearings for 1920, while only on the Pacific Coast, 
where there is a gain of 3.4 per cent., is any increase over 
the 1919 figures revealed. 

Relatively the most unsatisfactory exhibit, as compared 
with 1920, is made by the Western section, with a reduction 
of 30.4 per cent., and the next largest loss is one of 28.7 
per cent. in the South Atlantic States. The falling off in 
the Southern States is 25.1 per cent., and in New England 
and the Central West there are decreases of 23.3 and 22.3 
per cent., respectively. The least unfavorable showing 
appears in the Middle Atlantic and Pacific Coast States, 
with declines of 18.7 and 14.3 per cent. For all cities out- 
side of New York which are embraced by the record, the 
year’s clearings are 23.0 per cent. less than those for 1920 
and 12.3 per cent. below the total for 1919. 

With an aggregate of $194,331,219,663, bank clearings 
at New York City for 1921 disclose reductions of 20.1 and 
17.6 per cent., respectively, from the figures of the two 
immediately preceding years. At the metropolis, as at all 
other centers, the lower commodity prices were a factor in 
the contraction of bank clearings last year. 

Detailed returns of bank clearings for the year 1921, 
with comparative statistics for 1920 and 1919, follow: 





1921. 1920. 


Ye } P.C. 1919 
New England $16,459, 597,442 $21,473,072 


—23.3 $20,239,781, 


P.C. 
563 —18.7 








Middle 24,935,439,787 30,659, 745, 732 18:7 26,587,678,420 — 6.2 
So. Atlantic 10,554,3866,314 14,756, 886,595 —wS.5 13,907.24 1850 —24.1 
Southern. 18,533,807,718 24.758,932,787 —25.1 21,696,993,571 —14.6 
Cent. West. 44,348,566,050 po fe tage —22.3 49,413,751,194 —10.3 
Western 19,191,059,460 962,154,406 —30.4 23,845,059,651 —19.5 
Pacific 16,672,746,742 19° ,449, vid 002 —14.3 16,118,9758,266 +? S. 4 

Total .$150,695,583,513$195,768,252,342 —23 23.081 71,809,487,515 12 4 3 








N. Y. City 194,331,219,663 243,125,013,364 —20. 1 235,702,695,484 —17.6 














Total All $345,026,805,1768438,903 265,706 —21.4$407,512,182,994 —15.5 
Year: 1921. 1920. 1919 
Dn «es én eead ade $14,327 ,564,663 $18,816,778,696 $17,902,682,762 
Springfleld ......... 210,452,607 265,430,058 226,986,266 
Worcester ...ccces 180,617,988 234,986,546 202,184,014 
Dele BIVEP ..cccess 79,470,641 119,427,181 122,450,901 
New Bedford.. 74,033,903 101,461,094 96,774,768 
tn alee vaush ese 56,819,398 68,003,392 56,241,839 
De “he 6 oss ees 44,090,446 50,432,053 41,835,537 
Providence .......- 533,785,800 696,799,000 602,302,500 
Portland, Me....... 140,548,794 159,711,485 145,000,000 
Pn eh seeees 455,975,029 531.038, 822 452,052,179 
New Haven........ 274,849,675 326,577,295 298,467,597 
Waterbury 81,388,500 102,427,100 92,803,200 
New England....... $16,459,597,442 $21,473,072,722 $20,239,781,563 
Year: 1921. 21920. 1919 
ns ec akadeces $25,974,692,057 $32, 669, 233,535 $29,685,973,091 
Cincinmati ........ 2,800,971,276 3.596,794.020 3,130,811,303 
0 4,666,900,000 6,877,387 ,037 5,481,998,824 
DEE 4 vias dGts0o¢ 4,699,482,451 6,104,323,703 4,503,622,604 
Milwaukee ........ 1,445, 267,585 1,736,326,999 1,528,344,802 
Indianapolis ....... 785,350,000 941,838,000 810,109,000 
Columbus, O....... 660,408,100 741,010,400 678,145,800 
nn wiceoks Sauk 591,363,867 788,589,655 680,375,908 
0 EE 210,625,250 249,491,106 226,397,082 
Youngstown ....... 188,351,262 243,665,233 239,892,112 
.s.6obeso0's 6% 327,072,000 584. 917,000 300,000,000 
ee 178,501,814 267,3 7.140 193,737,106 
Springfield, O...... 71,737,517 91,069,064 79,610,807 
Mansfield ........-. 64,242,584 88, 733, 482 69,587,479 
ES ait ad, 8 OG wide 44,203,849 95, 233,635 55,159,061 
Evansville ........ 216,797,580 261/887 295 229,011,966 
Lexington 71,722,888 111,124,546 106,836,833 
ak. Gd ccwetpe 92,206,288 108,622,114 83,058,836 
Cs 4 «woe hs 113,132,938 97,495,626 75,688,000 
inte as dl es nies thie ie 191,250,996 281,528,228 260,439,834 
Springfield, ITIll..... 124,002,050 150,169,454 123,490,876 
ers i 95,201,095 136,846,998 110,258,031 
Bloomington ...... 68.788,960 97,224,374 88,387,094 
i .s6 sb oakeee 66,866,496 97,022,708 83,542,973 
DE wcceeeeese 41,975,533 47,943,013 40,798,203 
wave oo whet 58,129,169 80,324,318 68,737,499 
Jacksonville ...... 17,653,052 32,838,765 34,196,409 
Grand Rapids...... 291,362,242 352,898,673 289,481,439 
are 62,388,440 85,320,244 60,000,000 

Dn cbs0 &éewe 97,799,000 . ,000 8,283, 
Ann Arbor......... 30,119,761 31,947,723 22,775,222 
Gaee:.. Wem o's eases $44,348,566,050  $57,108.266.098 $49,413,751,194 








REVIEW 





Year: 
Philadelphia 
Scranton 
PD. éécesesees 
Wilkes-Barre 
Harrisburg 
York 
Dt sdk irae d466 0 ae 
Cyreensburg 
Lancaster 
CE ca wi beeees 
Beaver Co.,, 
lranklin 
Buffalo 
Be. @28 ons cee 
hKochester 
0 ee 
Binghamton. 
RE *6 tie che @ oon 
Wilmington, 
Wheeling 
Altoona 


“ee @ ee 
“** ee eee 


eo*eeereeeee 
“eevee eevee 


eoeeeeeeveenee 


Middle 


Year: 
Baltimore 
Washington 
Richmond 
DE «ine Gewese ie 
Charleston 
Columbia 
Savannah 
Atlanta 
Augusta 
PE ind @ whe éee oe 
Columbus, Ga..... 
Jacksonville 


“eer evreeeeee 


eee ee we wee 
“ese e+ eee 


“7, ee eee ee 


eee e @ ee 
“eee eee ee 
“sere eeee 
eoeereeereeee 


So. Atlantic 


Year: 

ae? nd os eee 
New Orleans...... 
Louisville ‘ 

Memphis 
DE. & 60 veeced 
Chattanooga 
SE 
Birmingham 

Mobile 

Dallas 

Houston 
Galveston 
Ft. Worth 
Pe thedaecveeee 
Keaumont 
Vicksburg 
Oklahoma 
Muskogee 
Tulsa 
Little 


ee eerreeeenene 
see eerereeneee 
eee eeeenee 
“eee ee eee 


“ee eee ewee 
ere eeweee 
“eee eeeee 
“eeeeever 
“esr eeveeerv eae 


Rock 


Southern 


Year: 
Minneapolis 
Sioux City 
Davenport 
(Cedar Rapids 
Kansas City 
St. © oseph 
Omaha 
Fremont 
Lincoln 
Wichita 
Topeka 
Denver 
Colorado 
Pueblo 
Fargo 
Grand Forks 
Waterloo 
Sioux Falls 


Springs. . 


Western 


Year: 
San Francisco...... 
Los Angeles........ 
Seattle 
Portland 
Tacoma 
Spokane 
Salt Lake City..... 
Sacramento 
Helena 
Oakland 
San Diego 
Stockton 
San Jose 


“eer eneeeeneene 
“eve eeweere 
“ee veenenenenene 


“ere eeeveeee 


*eenereevee 
“ee eeeeneneene 

ae 68620 06.08 
“eer eeenene 
“eseeeenveenenee 
“** eo eeeee 


Pacific 


“er ere eeenenee 


New Municipal Bond Sales.— 
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1921. 1920. 1919 
$20,445,000,000 25,094,696,659  $22,094,588,655 
241,511,865 267,995,987 226,012,105 
126,960,765 154,410,276 135,445,571 
136,894,949 148,981,701 127,970,144 
197,118,683 205,922,436 172,617,545 
66,859,863 80,562,903 70,556,795 
109,205,977 139,453,902 111,043,491 
61,938,971 75,707,754 57,170,611 
151,125,175 156, ,086,031 135,007,238 
53,191,492 788,384 73,549,624 
32,690, 760 42 >” ,854,220 35,318,558 
17,392,760 42,503,760 32,678,872 
1,811,485,206 2,293,015,698 1,655,366,659 
223,584,283 249,344,568 257,279,058 
453,315,966 594,398,274 491,927,131 
201,131,513 254,623,897 212,712,352 
48,076,221 63,379,600 50,376,700 
183,446,701 205,416,418 158,415,809 
114,027,762 174,803,373 195,098,458 
229,827,317 281,983,100 246,393,961 
50,653,558 54,816,791 48,149,083 
$24,935,439,787  $30,659,745,732 26,587 678,420 

1921. 1920. 1919 
$3,745,337,258 $4,896,046,381 $4,443,446,572 
876,405,706 897,109,844 814,462,041 
2,091,674,217 3,053,232,722 3,090,679,615 
359,033,009 926,234,163 551,250,645 
126,609,428 227 842,425 210,282,131 
170,171,760 170,171,759 145,715,490 
235,092,649 481,114,603 487,813,232 
2,108,957 592 3,256,765,739 3,290,186,377 
101,318,892 205,420,013 230,462,786 
212,709,094 360,907,762 238,754,919 
39,359,040 56,406,088 53,603,548 
{87,697,669 625,635,096 450,587,494 
$10,554,366,314 $14,756,886,595 $13,907,244,850 

1921. 1920, 1919 
$6,235,100,000 $8,294,027,136 $8,201,532,298 
2,210,181,169 3,315,319,238 3,170,247,164 
1,199,298,221 1,548,436,565 928,955,863 
819,009,454 1,190,104,425 1,128,410,295 
845,509,813 1,179,501,243 863,911,695 
247,853,328 rg ego 321,417,767 
149, od 427 73,725,821 148,051,164 
899,327,311 990° 962,578 716,290,926 
83,7 58 064 128,871,991 101,283,177 
1,301,332,809 1.868°685'812 1,631,376, 164 
1,200,770,776 1,504, 251,520 1,117,571,419 
383,317,399 409,843,489 397,359,562 
612,142,408 992,888,031 900,098,820 
73,463,055 103,148,758 213,728,048 
54,036,801 76,239,235 69,918,749 
16,506,413 20,982,230 22,187,000 
1,214,391,011 1,037,717,949 640,000,000 
161,534,792 241,241,938 173,366,892 
365,322,422 669,690,614 517,925,737 
461,115,045 602,978,065 433,360,831 
$18,533,807,718 $24,758,932,787 $21,696,993 ,571 

1921. 1920. 1919 
$3,355,654,989 $4,012,206,419 $2,266,965,523 
1,662,501,655 2,297,012,137 965,536,252 
334,987,342 468,056,391 378,961,693 
459,177,931 641,737,319 557,733,520 
284,871,895 492,551,309 544,707,670 
465,640,581 592,2 34. 055 450,729,095 
105,697,473 150,794,214 180,286,955 
7,537,160,590 11,615,142,427 11,222,743,324 
524,602,629 830,318,768 894,184,396 
1,903,158,686 3,020,337,414 3,057 ,000,000 
24,870,877 39,746,047 41,234,073 
174,144,955 286,469,930 274,509,348 
556,080,029 719,765,923 647,286,099 
143,935,182 174,180,438 179,348,328 
1,215,169,525 1,626,940,710 1,630,064,749 
50,096,138 62,382,893 50,740,767 
41,480,801 52,079,068 38,962,011 
102,431,095 108,915,189 160,146,534 
63,889,262 85,425,000 80,435,000 
69,770,097 106,868,615 94,103,675 
115,737,728 178,970,140 179,380,636 
$19,191,059,460  $27,562,134,406  $23,845,059,651 

1921. 1920. 1919 
$6,629,000,000 $8,122,064,916 $7, 286,339,232 
4,211,196,000 3,994,280,000 2,339,401,000 
1,511,603,148 2,072,639,436 2,021,004,335 
1,518,415,904 1,906,796,901 1,652,950,820 
161,438,400 261,081,872 238,796,353 
518,456,346 658,860,797 553,747,267 
661,686,278 892,346,395 826,715,904 
284,417,588 324,347,255 270,562,446 
163,848,371 98,340,186 112,714,721 
543,092,166 552,613,822 459,583,335 
128,348,444 154,929,337 113,129,332 
249,179,300 293,918,000 150,343,700 


92,064,797 


116,995,085 


95,689,821 








372,746,742 


$19,449,214,002 





$16,118,978 


*» J » 
»-00 


The monthly statement 


of new long-term municipal bond issues sold during December, com- 
piled by The Commercial and Financial Chronicle, shows a total of 


$210,819,584, an amount of unprecedented proportions, 


It compares 


with $118,953,447 for November, which was a record-breaking month 
up to that time, and with only $55,476,631 for December, 1920. In 
six of the twelve months of last year, the amount of new bonds sold 
each month was in excess of $100,000,000, and for the twelve months 
reached $1,198,971,008. 

The total of all municipal loans put out during the year 1921 
was $2,236,517,490, including the $1,198,971,008 of new long-term 


bonds enumerated above. 
temporary municipal loans 
issues, and various smaller 


There 


were, 
negotiated, 
amounts. 


in addition, $716,746,574 
$209,110,468 of. Canadian 


DUN’S REVIEW 


[January 14. 1922 














The Necessity of 


Credit Insurance 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


q Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@ You can't afford not to carry Credit 
Insurance. 


Write Us 


The American Credit-Indemnity Co. 


St. Louis All Principal Cities 


New York 
E. M. TREAT, President 

















FRANK G. BEEBE, President SAMUEL }. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INSURANCE 
in all branches 


I seeeeneneneeneemenenneen 
Cn ee ee 


110 William Street 
NEW YORK 





























America’s Oldest Fire and 
Marine Insurance Company 
FOUNDED 1792 


CL) 


INSURANCE COMPANY 
of NORTH AMERICA 


[} O 
PHILADELPHIA 


Ask Any Agent or Broker 
for our Policies 























ht) 
MANN’S PASS BOOKS 


are manufactured by us from 
the finest materials obtainable. 
They are made to last and will 
stand the hardest usage to 
which your customers will put 
them. 


The best is the cheapest in 
the end. 


May we send you samples 
and prices? 


Ask to see MANCOTINE 
Imitation Leather Pass Books 
— it will not obligate you and 
may save you considerable. 


WILLIAM MANN COMPANY 


Manufacturers 


Philadelphia—New York 


























